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THE FARMERS’ LOAN & TRUS? 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
—— VA. 


ti e Corresponden 
Bel PMIDDEN DORE. aF, W ILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 





RUEL W. POOR, President. : 
WILLL AM H. GEI SHENEN, V Vice-Pres. 
WILLIANI I DOUGLAS. ° 2d Vice-Pres 
ARTHUI W . SNOW, ¢ e maler 
RALPH THORN, Asst Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


CCOUNTS INVITES 
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HARVEY FISK & SONS 
62 Cedar St. 
15 East 45th Street 
| NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


| AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 








Organtzed 1856 
| Capital. ‘ $5,000,000 00 
| Surplus & Undivided Profits . 15,000,000 00 
| (Dec, 27, 1916) 173,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-President 


| GILBERT G. THORNE JOHNI‘C. VAN CLEAF 
WILLIAM O. JONES MAURICE]H. EWER 
| GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
WILLIAM A. MAIN FRED'K‘O.” FOXCROFT 
JEDWIN PROVINE WILLIAM:E. DOUGLAS 
HENRY L. SPARKS BYRONSP. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and !Metals 
National Bank 


of the City of New York 





Surplus. $1,000,000 


Capital - - - = = $6,000,000 
Surplus and Profits = $9,000,000 
Deposits Dec. 27, 1916 $181,000,000 


Foreign Exchange Department 





_ Francis Ralston Welsh, 
| BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 
NATIONAL BANK) 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital + + $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, &. C. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
dea) Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORE 





a Ea oe 


Epwarp B.SmItTH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Pine STREET Naw York 





4 
John J. Mitchell 





‘The Chase National Bank 


of the City of New York 


United States Deposttery 





Capital : - - $10,000,000 
Surplus and Profits (Earned) - 12,025,000 
Deposits Dec. 27th, 1916 - 254,138,000 


OFFICERS. 
A. BARTON HEPBURN, Ohairman. 


ALBERT H. WIGGIN, President. 
SAMUEL H. MILLER, Vice-President. 


Oashier. 
SEWALL 8. SHaW. = Cashier. 


DIRECTORS. 
Henry W. Cannon Frank A. Sayles 
A. Berton Hepburn Charles M. Schwab 
Albert H. Wi Samuel H. Miller 


Guy E. Tri Henry B. Endicott 
Daniel ©. Jacki Genes Gel 

an n ewcom ar. 
Fred erick H. Ecker a 
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Jubvestment Mouses and Bratwers of Foreign Exchange 








P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Cerner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., 


31 Boulevard Haussmann 














PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
“euler Letters for Travelers, ee” in all 





parts of the world. 
Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 


59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez 1Brown & Sons) Connected by private wires 
Buy and sell first-class Investment 
Securities on commission. 


Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





fT. Suffern Tailear 
@renville Kans James G. Wallace 


“TAILER &@ 


20 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission 


Moreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


ns 


Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@EBW YORE BOSTON 
Letters of Credit for Travelers 
Bommercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 





Peer 


Maitland, Coppell & Co.' 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Tele 
Letters of 
on 

Union of London & Smiths Bank, Limited, 

London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
nd its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States | 


r —- Transfers, | 





August Belmont & Co. 


| 
48 EXCHANGE PLACE, NEW YORK. / | 
Members New York Stock Exchange. | 

| 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. | 
Draw bills of Exchange and make Telegraphic 


Transfers So EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


€xecute orders for the purchase and sale of | 
= onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com. 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
g Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


~ 








MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


Issue Commercial and Travelers’ Credits | 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, New York | 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg- Gossler & Co. » Hamburg. 
Marcuard, Meyer-Borel & Cie, Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities | 


New York | 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e . ° . $1,000,000 
Surplus and Undivided Profits 1,000,000 
Poreign Exchange boush¢ and sold. Oabie 

ers. Oommercial and Travelers’ Letters 
Oredit available in all parts of the world. = 
ACOOUNTS INVITED. 


| 
| 
| 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 











J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond aca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
‘Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 


‘Government and Municipal Bonds- 


Securities of Railroads, Electric 
Kailways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


40 Wall Streeé 
NEW YORK. 


Land Title Building, 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 





Exchanres Business 


Companies 
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Inubestment and Financial Houses 





Lee, Higginson &Co. 
BOSTON 
New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
4Z BROADWAY, NEW YORK 


Chicago 
Detroit 


Boston 


Providence Portland 


Eestabliched 188% 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©, 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


48 Broad Street. 


New York. Baltimore. 


211 E. German Street, 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 











MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 








Goldman, Sachs & Co.! 











Members of New Yor® & Oicaxc Stook Bushanege | 





(CHANDLER & (GOMPANY 


INCORPORATED 


| 
: 
, 
| 
| 


34 Pine Street 
NEW YORK 


Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Rallroad Securities 
High Grade industrials 





Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


NEW YORK BOSTON STOCK EXCHANGE 
CHICAGO PHILADELPHIA BOSTON | 
LONDON 52 WILLIAM ST. 15 CONGRESS ST. 
NEW YORK BOSTON <. 
NEW YORK e 
The National City 
CHICAGO BOSTON 


Company 
Investment Securities 


The National City Bank Building 
New York 





|26 Exchange Place 








HALSEY, STUART & CO 


N. W. HALSEY & CO. 
CHICAGO 


SETROIT MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





ST. LouIS 


Members New York Stock Exchange 





| Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


3@ SOUTH LASALLE STREET 


e 


CHICAGO 


1334 Walnut St., 
PHILADELPHIA, PA. 


71 Broadway 
NEW YORK 


Direct Wires to Philadelphia and Boston. 





HARPER & TURNER 


INVESTMENT BAN KERS 
GTOCK EXCHANGE BYVICDING 
WALNUT STREET ABCYE BRGAD 


PHILADELPHIA 
Membere Philadelphia Stock Exchange 





ROBINSON & Co: 


a 


U.S. Government Bonds 
Investment Securities 





New York 
Members New York Stock ..wehange - 





WILLIAM P. BONBRIGHT & COMPANY 
| 


Incorporated 


14 WALL STREET, NEW YORK 
BOSTON DETROIT CHICAGO 
PHILADELPHIA 


LONDON 
William P. Benbright & Co. 


PUBLIC UTILITY SECURITIES 


PARIS 
Bonbrizht & Ge. 


—_* 





Arthur Perry &“Coa 


150 Devonshire Street;4 
BOSTON, MASS.” 


oe 
We purchase entire issues 


PUBLIC UTILITY BONDS 
i») 


| a 


a 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York. 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus. $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


85 Congress St.; Boston 


New York ( Correspondents 
REMICK, HODGES & CO. 








MEGARGEL & CO. 


New York Stock Exchange 
Boston Stock Exchange 


Members| 
hicago Stock Eochaune 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle Sx. 


BOSTON 
Congress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street 
BOSTON 


7 Wail Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





ESTABLISHED 1865. 


2MBERS NEW YORK STOCK jEXCHANGE 
Deal in 
Gaderlying Railroad Bonds 
and 


Financial 
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Members New York and Bostos 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO) 
SPRINGFIELD 





ERVIN & COMPANY 
Members 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601i Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Recto. 3061 
Established 1866 


H. F. BACHMAN & CO 


—_—__— 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORE 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Diisene Stock Exchanges 


TZLEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIBE 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - 











HIGH-GRADE 
INVESTMENT SECURITIES 


| 
ESTABROOK & CO. 


New York 


sf inancial 


eee ens 


CHASE & COMPANY 


BONDS 





! 19 CONGRESS ST., BOSTON 
| 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & $4. Mtse. 5s 
Buffalo Railway ist Consol 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 56 
International Railway 6s 

Louisville Lighting ist 5s 


LOUISVILLE, 








KY. 





= 
Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








PORTLAND, MAINE 


Wanted—Wichita Water Co. 5s 
| due 1931 


| _H. M. PAYSON & CO. 


| 
Investment Bankers 
83 Exchange St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 

















MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 6% Bonds. 
Minneapolis 





ational Bank Stocks. 


WILLIAM W. EASTMAN CO. 
SECURITY BLDG. BONDS —— = 


LOCAL SECURITIES 











MILWAUKEE 








(ROPLEY-M°CARACLE & (@ 


Investment Bankers 
30 STATE STREET, 


BOSTON 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., MILWAUKEE 


Canadian 








err nrere 





Canadian Securities 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 


¥. GRAHAM BROWNE &CG 
222 St. James Street 
MONTREAL 


Oorrespondence Solicite¢ 








A. H: MARTENS & CO. 





Calvert’and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





Tax-exempt Guaranteed & Preferred 
,. Bailroad & Telegraps Co. Stocks 


Members of Baltimore Stock Exchange 


BAKER, WATTS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


koyal Bank Bldg.. 
TORONTO, CANADA 


Harris Trust Bidz. 
CHICaGoa, ILL, 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy & Co. 


14 Wall St., New York 
&eronto Montreal London 








Canadian Government, 
Municipal and 
Corporation Bonds 


| 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade'| 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit-Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 


ne a ees © 


Cocnusietin & Company | 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





ag St. John Pavest. MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 


Weown pe Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the Largest Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrreo 
MONTREAL, CANADA 


| 
| 
ve | 
| 
| 





Canadian 
BANK OF MONTREAL| 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor,. LL.D., 
General Manager 














NEW YORK AGENCY 
64 WALL STREET 
RB. Y. HEBDEN, 
Ww - BOG, 
3f. MOLINEUX, 
and Sell Sterling and Continental Exchange | 
onl Tuite Transfers; issue Commercial and Trav- | 
elers’ Credits, available in any of the world; 


part 
issue drafts on and make collections at all pointe in | 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. £ 
9 Waterloo Place, Pall Mall, S. W 
G. C. CASSELS, Manager. 


The Bank of 
ritish North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


noo 








| 
| 


| 
ce | 


| 





ea 
New 


|Paid-up Capital ---------- --£1,000,000 Sterling 
| Reserve Fund-------------- £620,000 Sterling 


Head Office: 
6 Gracechurch Street, London, E. 0. 
New Lg benassi 62 Wall Street, 
W. T. OLIVE Agents 
P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 


| 


THE 


PAID-UP CAPITAL 
REST 





CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 


General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 


F, B. FRANGIS- | 
as K Agents 
Cc. .s S7EPHENSON,| 


Buy and Sell Sterlin 
change and Cable 
made at all points. 


Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 
| LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


and Continental Ex- 
ransfers. Collections 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


| PAID- De Gael Aicassncecncesne $6,500,000 
RESERVE PUM csackccsccnpennas 12,000,000 
TOTAL ASSETS OVER..........- 110,000,000 


Head Office, Halifax, N.S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian poe favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 





art of the world. Issue Drafts on and make | 
Nollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


c MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





iC. Meredita. President C.B. Gordon, Vice-Pres, 
IO. R. Hosmer, Wm. McMaster, 

§: Riek Macarow, Bartlett McLennan, 

|A. Baumgarten, H. B. MacDougall, 

\J. J. Reed, A. E, Holt, 

| 





J..M. Mackie, Manager A. P. B. Williams, Sec. 
112 St. James St. 


MOST REAL 


46 Threadneedle St, 
LONDON, E.C. 


R. A. ee & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 














Canadian 
Government, Municipal 
and Corporation Bonds 


Dosumion Secures 


\CORPORATION- LIMITED 


TORGMHTO. MONTREAL.LONDON ENS 





Canadian Government Issues 
Offerings, Quotations 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 


35 WALL STREET 
| Telephones 6375-6-7-8§Hanover 





New York 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


| Correspondents) London Joint Stock Bank,Ltd 


Correspondents} poyal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


E stablished 1869 


Capital Paid Up-_---. $11,815,000 
Reserve Funds-- « agar’ ae Se 
Total Assets 


Head Office e. pag TRS 
SIR HERBERT § - HOU v. E.L. PEASE, 
- see Vice-Pres. & Man. Directes 
C. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF rO4n- 
ADA and NEWFOUNDLAND; in HAVANA an@ 
7 lion points in CUBA, PORTO RICO; 
OMIN AN REPUBLIC and COSTA RICA. 
iso ity AN IGUA. BAHAMAS, TTY wag 
DOMINICA, GREN ADA, JAMAICA, 
KITTS, TRINIDAD, BRITISH HONDURAE 
and BRITISH GUIANA. 
LONDON OFFICE—Bank , oulldings. 
Princes Street, E. 


New York Agense Cet. tt & Cedar Sts! 


R. E. JONES, . R. BRUCE ana 
©. i. MES RNZTE. Agents. 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E.AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


| Established 1889 
] 





Branch: Montreal 


Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


/Emilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock 


43 Exchange Place 


TORONTO NEW YORK 
Telephone Hanover 6557-8 


LONDON 
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_ Foreign 





FAUSTRALIA & NEW ZEALAND 


BANK OF 


NEW SOUTH WALES 


(ESTABLISHED 1817.) 


cetéup capital 
eserve Fun ’ 
Reserve Liability of Proprietors--- 18, 526,600 


$50,678,200 | 


Aggregate Assets 30th Sept. 1916 $277,488,871 
J. RUSSELL FRENCH, General Manager 


338 BRANCHES and AGENCIES in the Aus- 
tralian ven go - w Zealand, Fiji, Papua (New 
“= nd ndon. 
The Bank anaes Poni description of 
Austral anking Business 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880. 


Capital— 

Authorized and Issued-_----.-.-.---.- £6,000,000 
Paid-up Capital £2,000, +) To ——— 
Reserve Fund-_-_.<1,960,000/gether £3,960,000 
Reserve Liability of Proprietors- ---£4,000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENS SLA ND 
14 in SOUTH AUSTRALIA, 23in WESTER 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office: 71 ConA. _— EC. 
Manager—A. C. Willis, 
Assistant Manager—W. ba Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
wbectibed Cc ncconntandan® $43,750,000 
pepont & it & os Accts., 30-6-16 $241,722,285 
d-Up Capita $8, 0 
eosees Fund 








- 





$4,000,000 
(5 dollars equal £1) 
This Bank has upwards o inl England 
Wales and KR I teed , 
Every kind of Banking Business transacted. 
— FOREIGN EXCHANGE DEPARTMENT 
ssues Ourrency Drafts on all Cities. Letters of 
‘Greait and Circular Notes payable throughout the 
pene. Mail one Telegraphic Transfers. 
prev Bills pepseesee. Comm 
rede | established ee aruba genius 
asual pping documen powners’ Freigh 
Remittances and Disbursements to all parte. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: *‘Elmfield London.” 
Codes: 
Letbers, Western Union, Peterson's Internationa 


SRNESTO TORNQUIST & CO., Lda 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: **Clermont 


LEU and COS BANK. 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 


Capital Paid 
wevettty dena SO Fre. 45,000,000 


€VERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 








—— 





‘The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized $10,000,000 
Capital Subscribed 8,500,000 
| Capital Paid-Up 4,250,000 
| Reserve Fund... ...022.-.<s-cces ,000,000 
$5=£1 STERLING. 
| NOTICE IS HEREBY GIVEN that the 
|RATES OF INTEREST allowed for, money 
}on deposit are as follows: 


| ae Call 4% Per Cent. 
At 3 to Y Days’ Notice 4% Per Cent. 


gThe Company discounts approved bank and 
wercantile acceptances, receives money on de 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve -« £4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





BANCA COMMERCIALE {TALIANA 


Head Office MILAN 
Paid-up Capital_.....---- $31,200,000 
Reserve Funds--..._--- ~---$11,662,385 


00 | iwondon Office, 1 OLD BROAD STREET, E. C. 


anager : E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8S. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto ‘Arsizio, Cagliari, 





| Caltanissetta, Canelli, Carrara, Catania, Como, 


Cremona, Ferrara, Florence, Genoa, Ivrea, ce, 
Lecco, Leghorn, Lucca, Messina, Naples, Novara, 
Onegilia, Padua, Palermo, Parma, Perugia, Pes- 


cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 


rSalerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 


Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, ieee 

Lon 


s in 
BANQUE, FRANCAISE ET qT TALTENNE POUR 
ERIQUE DU SUD, 
Buenos sc “~ de’ Janeiro, San Paulo, Szatoe 
&c. Societa Commerciale d "Oriente, Mripoit 


- me eee ae me Os ge 


® ° & 
Swiss Bankverein 
Schweizerischer Bankverein Bankverein’ Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Aige. Chiasso, Herisau, 


Agencies at Bienne, 
Rorschach. 





UNION OF LONDON & SMITHS BANK 


a orice 
2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorized Capital__........_ _- £25,000,000 
Subscribed Capital..._........... £22,934,100 
Ee RI I iciiicct earmeminnecm macs £3,554,785 
MOOS PORE. 65 cckecuokbednwn can £1,150,000 
Depa and Current Accounts, 
December 31, 1916___.....__.- £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 





Nominal Capital___...._. £13,500,000 
Capital Subscribed___..__ £12,679,440 
Pale Ue CARI. aconlLscce £4,594,443 
Reserve Fund............ £2,200,000 


800 BRANCHES IN. GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT. 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 
Head tice 37 Leadenhall Street, 

i 





Authorized Capital_....----- $10,000,000 
Subscribed Capital_----.----- 5,000,000 
SiG UP CAME. .cccccsncnce 2,000,000 
Reserve Fund-_.-----.------- ,000 
$5 equal £1 
The Bank has Branches in Liv 1, Manches- 
ter and all the principal towns West Africa, 


Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash and Bills Department: 
51, Threadneedle St., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 

Heud Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital. ..23, 000,000 
Paid-up Capital 000,000 
Reserve Fund ,000 

| The Bank conducts every description of banking 
and exchange business. 




















LONDON OFFICE, 43 Lothbury, E. C. 
| West End Branch ---.-.--.--11 Regent Street, 


| Waterloo Place, S. W. | 


Frs.82,000,000 | 


| Capital paid up, 
Surplus, 


oe. 


The re ee 
Company, Limited 


85 CORNHILL LONDON, E. C. | 
Cable Address—Natdis, London. 


($5—=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 444 Per Cent Per Annum. 
At 3 te 7 or 14 Days’ Notice, 44 Per Cent 
Approved bank and mercantile bills discounted. 


Money received on de t at rates advertised 
som time to time and for fixed periods upon 
y terms. 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 








- Frs.27,750,000 


Subscribed Capital-_..-----...---- $21,166,625 | 
PRI CODER. ccccccccuccceccse 4,233,325 
ee 2,250,000 


The Mercantile Bank of India Ltd. 


Head Office 
| 16 Gracechurch Street, London 
| Capital £1,509,000. Paid up £562,500. 
Reserve Fund £550,000. 
| Branches in India, Burma, Ceylon, 


Settlemeats, Federated Malay States, 
| and Mauritius. 


‘The Commercial Banking Co. of Sydney Ltd 

| Established 1834. 
Incorporated in New South Wales. 

| Daldcl in Cena cadn ckcccaveese £2,000,000 
| Reserve Fund and Undivided Profits 1,914,538 

| Reserve Liability of Proprietors---- 2,000,000 
| Drafts payable on demand, and _ Letters 
| Credit are issued by the London Branch on the 
| Head Office. Hranvhes and Agencies of the Bank 
|in Australia and elsewhere. Bills on Australasia 
negotiated or coll Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.O 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital--_- ss. 548, 7 oe $3. 742, sss 
Resesve Fund--.--- £2,000,00 $10,000,000 
Total Resources_-- £35, 066, 998 os $175,334,990 

About Two Hundred and dni Branches and 
Agencies throughout South Africa 
W. H. MACINTYRE, Aueat 
65 Wall St., New York 


resent The B x f 
— fhe an et | Now South 


Straits 
China, 











| Wales with bral 
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Foreign 


oN eee ree 


DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 
Dividends paid during last ten years : 


12, 12, 12, 1212, 1212, 12!9, 12!2, 12!o, 


BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feild, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrlicken, Solingen, Treves, Wiesbaden. 


BancoAleman lransatlantiep 


(Deutsche Ueberseeische Bank) 


CAPITAL 





$2,302,800 
(M 9,672,009) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio da Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M.,ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 











CAPITAL $ 71 428 571 
WA 300 000 000 
RESERVE. . about $ 28571428 
rund # 120000000 
With the unlimtted personal liability 


of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. KE, MOSLER 
Dr. E. RUSSELL | Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 
Dr. G. SOLMSSEN 








_Latwpers 
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RAYMOND M. HUDSON 
ATTORNEY AT LAW 
BOND BUILDING WASHINGTON, D.C 
eT Ola D.O . Court of Appeals, D. OC. 8u prems 
Sourt. Va. and Md. Courts, Executive Depart 
ments, Congressional Committees. Federal 


serve Board, Federal Trade Commission, i 
state Commerce Commission. Oable “Rayhud,’ 


F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Muntctpal and Corporation Bonds 
#17-680 HARRIS TRUST BUILDING 
111 WEST MONROE STRERT 
CHICAGO, ILL. 





Bankers & Brokers outside M2. e 2. DB. 


enennnnennnmrnrrrmrmorenrenrenr reese ee _5uce Oeste 


CHICAGO 


LLP LP LL 


JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 














332 So. MICHIGAN Av., CHiCAGO 








Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 











FISCAL AGENTS FOR 


Public Utility 


and . 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up-------- Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
oe ay me A. Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business*of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DISBURSEMENTS AND 
COLLECTION OF FREIGHTS in all parts of 
the world. 


Hong Kong & Shanghai 








Paid-up Cashes Cone} Kong i $ ss ‘ a. poe 
In Gold__.$15,000 aes, 
Reserve Fund) 1n giiver.. 18,000,000; 
Reserve Liabilities of Proprietors ae 15 ,000,00€ 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IR 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
“* WADE GARD’'NER, 


INTERNATIONAL BANKING 
CORPORATION, %°..55,%ALt st 


NEW YORK 
CAPITAL & SURPLUS, $6,600,000 
®uy and Sell Sterling and Continental Exchang=s 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Oredit. 
Sranches at London, Bombay, Calcutta. 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han: 
kow. Kobe, Yokohama, San Franciscc, 
Panama, Colon, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paia 

Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


A G. Becker & Co. - 


(INCORPORATED) 


COMMERCIAL PAPER 


Agent, 36 Wall St. 











£3,000,000 
£1,300,000 











S. W. Cor. Moaroe & La Salle ts., Chicazs 


‘ BANKING CORPORATION .- - 


Bankers & Brokers outside N. VY. 


CHICAGO 


Ae eens 





TON RR nn nn eee ame 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 


AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts.. 
CHICAGO 


-apital and Surplus, $2,008;006 
“4% CHICAGO FIRST MORTGAGES 6% 
‘uitable for Estates, Truste¢- and Individuals. 
Ss Write for Bond Circular C 25. 
dest Banking House in Chicago. A State Bank. 





Sawnrorp F: Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 
Telephones{ Automat 7060 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 
110 WEST MONROE STREBEY 
CHICAGO, ILL. 


(New York Stock Exchange, 

|New York Cotton Exchange, 

|New York Coffee Exchange, 

|New York Produce Exchange, 
Sembere{ Chicago Stock Exchange, 

| Chicago Board of Trade, 

|Minn. Chamber of Commerce, 

St. Louis Merchants’ Exchange: 

(Winnipeg Grain Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 











Green, Collins 


137 So. La Salle st 
CHICAGO 


Specialists Chicago Securities 





KING, HOAGLAND & COQ. 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





List on Application. 
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— and Brokers outsite New Dork 





a 





G: V. HALLIDAY 
& COMPANY 
A,.G:EDWARDS & SONS CORPORATION 


38 Wall Street 
Em St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


| 


‘ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Bdembers St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 


STIX & CO, 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


609 Olive St., ST. LOUIS, MO. 





DENVER 


Mountain States a 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Mo Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 


Nuttall, Goddard & Sa 


807 4TH AVE. PITTSBURGH 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application, 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 








AMERICAN ROLLING MILL CO. 
6% Notes, 
maturing 1920. 


DUQUESNE BOND CORPORATION 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





3, Herndon Smith Charles W. Moors 
William H. Burg. 


SMITH, MOORE & CO. 


PPPPL PLL LLLP LP PP PPA 





Investment Bonds 


608 OLIVE ST.. ST. LOUIS, MO. 





_DETROIT, MICH. 


— 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 





NORFOLK, vA. 


wees 








PALL 


MOTTU & CO. 


Established 1892 


PLL LPO PLL DAO 





PROVIDENCE 





STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston 
New Haven 


Providence Worcester 
Augusta, Maine 





BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I 





Dealers in 
——— Stocks and Local Securities 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. 





Providence, R. I. 











BOSTON 
ADSL T OT TOT T 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 














NORPOLK, VA. NEW YORK 
60 Sroadway BOSTON PORTLAND 
INVESTMENTS Public Utility Bonds 
ines 7 ATLANTA ee ee CINCINNATS 





PP LPP PPD LLL LID 


GEORGIA RR. & BKG. CO. 
STOCK AND BONDS 


ATLANTA, GEORGIA 


Robinson - angie Wardlaw Co. 








ALABAMA 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Ordinary and Preferred Stocks 


Specialists in Alabama Great Southern RR. 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| (ose eion 


Cleveland 
New 


Cincinnati Chicago 


Detroit or 


ROBERTS & HALL 


{Sik York Stock Exchange 
Members;{Chicago Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 








$100,000 
CUYAHOGA COUNTY, OHIO, 


4%% BONDS 
Due 1935 to 1945 


Weil, Roth & Co. 


CINCINNATI 
Cleveland 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


New York 

















BUFFALO | 


JOHN T. STEELE 
BUFFALO, N., Y, 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 








Buffalo and Western New York Securities 


CINCINNATI OHIO 








AUGUSTA 


$24,000 GREENVILLE COUNTY, 's. “C., 
Court House 4%s, due 1955 


$16, ace UNION COUNTY, S. C., 
5s, due 1935 


JOHN W. DICKEY 
AUGUSTA GA. 


MACON 














W. M. DAVIS COMPANY 





MONTGOMERY, | ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 





New York 


Pittsburgh Buffalo 


MONTGOMERY, ALA. 





PAPAL PAA PPA PPP 


Southern Municipal Bonds 


AND 


Guaranteed Stocks 





MACON GEORGIA 
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Bankers and Brokers outsibe New Pork 








GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


Sarit R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


Ww. G. Hopper H. 8S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ket Nat t Bank Bidg., 





ANSAS CITY 





J. R. SUTHERLIN & CO: 


MUNICIPAL BONDS 
YIELDING 5 TO 6%. 


Descriptive Circular on request. 


Commerce Bidg., KANSAS CITY, 











aS “CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyahoga Bldg. 
Cleveiand, Ohio 
Branch Offices Denver, Colorado Springs. 
Columbus, Youngstown and Akron. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
icago Board of Trade. 








HARTFORD 





— 


HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bidg., HARTFORD, CONN. 











PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


PORTLAND OREGON 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 





LOS ANGELES 


TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, 





CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Pal 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 


Commercial ae 
Local Securities of the Cities 
Globe Bullding ST. PAUL, MINN. 














INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


cincinnati NOIANAPOLIS  cicaGO 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, ‘adianapolis 











SAN FRANCISCO 


E.F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisce 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland ° Pasadena 





BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 
San Francisco 4s, 414s & 5s 
Los Angeles 4s & 414s 
Sacramento 4s & 44s 


State of California Bonds 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 
Cable Address: ‘‘Byrnell.”* 


F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished e2 
Pacific Coast Seourities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
Py Se ot San oy aa4 
Montgomery $<. 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


483 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


rif_ls Bullding 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF, 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchang 














NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 





Fletcher Amer. Bank Bids., INDIANAPOLIS 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 





464 California St. 


SAN FRANCISCO 
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Members New York and Chicago Stock7Exchanges 


63 BROADWAY, NEW YORK 


Atch. & Eastern Bridge 4s 
Cin. Ham. & Dayt. 414s & 5s 


Cin. Indianapolis & Western 5s 


WE DEAL IN 


Des Moines & Ft. Dodge 4s 


Ft. Street Union Depot 414s 
Iowa Central Ist 5s 
Lake Erie & Detroit Ist 414s 
Leavenw. Term. Ry. & Bridge 5s 
Minn. & St. Louis Consol. 5s 
New Orleans & Gt. Northern 5s 


Rio Grande Junction 5s 
Rio Grande Southern 4s 
Southern Indiana 4s 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 


’Phone 9165 Rector 


Chic. St. P. M. & O. 6s, 1930 
Penna. RR. Cons. 4s, 1948 

B. & O., So. West. 314s, 1925 
Mobile & Ohio New 6s, 1927 
Lou. & Nash. Gen. 6s, 1930 


West. Pac. 5s, 1933, undeposit. 
Atlanta & Birm. 4s, 1933 
Atch., Cal. & Ariz. 414s, 1962 
Atch., East. Oklahoma 4s, 1928 
Erie, Genesee River 6s, 1957 
Tol. & Ohio Cent. Ist 5s, 1935 


Shuman & Seligmann 


Members of the New York Stock Exchange 
8 BROAD ST. Tel. 6723 Broad 





CITY OF SEATTLE, WASH. 


VA% 
PARK BONDS 
Due 1932 
Eligible for Mass. Savings Banks 
Price very attractive 





Seasongood & Mayer 


Ingells Building 
CINCINNATI 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Central Pacific 31s 

Northern Pacific 3s 

Mil. Sparta & Northwestern 4s 
Atch. Top. & Santa Fe Adj. 4s 


N.Y. Cent., L. Sh. Coll. Tr. 314s 


Chic. Burl. & Q., Neb. Ext. 4s 


Remington Arms Co. 5% Notes 
Second Ave. Receivers Certifs 
Detroit & Pontiac 44s 

N. Y. Shipbuilding 5s 

Union Pacific Ist 4s, Registered 
Chinese Railway 5s 

Rock Island General 4s 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.407 
List of offerings on application. 


—_—— 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET. NEW YORK. 





NEW YORK 





WANTED 


Birmingham Water Co. 5s 
City Water Co., Sedalia, 5s 
Peoria Wat. Wks. Co. 4s & 5s 
Leav. Cy. & Ft.Leav.Wat.Co.5s 
Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 
Racine Water Co. 5s 
Haverstraw Water Sup. Ist 5s 
Massillon Water Sup. Co. 5s 
Warren & Jamest. St. Ry. 5s 
N.Y. & N.J. Water Co. 4s & 5s 
Wichita Water Co. 5s 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston 


New York 
Wilm. & Chester Trac. 5s, 1918 
York Railways 1st 5s 
Penna. Water & Power ist 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 
Tide Water Power ist 5s 
Logan County Lt. & Pow. ist 6s 


Robt. Glendinning & Co. 
400 Chestnut St., Philadelphia 


Public Utility 
Bonds and Stocks 


Dealers 





ISUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y. Tel. 632 Oors. 





Advance Rumely 6s 
Denver & Rio Grande 7s 
Western Pacific Ist 5s 
Cinn. Ind. & Western 5s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 











5 NASSAU STREET, NEW YORK 


Wabash First 5s 





Toledo & Ohio Central First 5s 


GARTENLAUB & CO. 


TEL. RECTOR 9440 


1939 


St. Louis Iron Mountain & Southern 5s____1931 
East Tennessee Virginia & Ga. Div. 5s 
Alabama Great Southern (Sterling) 5s 
Kansas City Southern 3s 
Long Island Refunding 4s 
Georgia & Alabama Cons. 5s 


1930 





| Little Rock & Hot Springs West 4s, 1939 
| Cin. Indianapolis & West. ist 5s, 1965 

| Toronto Hamilton & Buffalo ist 4s, 1946 

| Vicksburg Shreve. & Pac. Pr. L. 5s, 1940 

| Kings County Elev. 1st 4s, 1949 

| Toledo Terminal ist 44s, 1957 

New Orleans Texas & Mexico 6s & 5s 
Louisiana & Arkansas 1st 5s, 1927 


New Orleans-Great Northern 5s, 1955 
| Gulf & Ship Island 5s, 1952 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 











27 William St., New York 
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United Gas & Fuel Co. (Hamilton, 
Ontario), ist 6s 

Booth Fisheries Co. Deb. 6s 

Springf. Term. Ry.& Pow.Co.1ist 6s 

Booth-St. L. Cold Stge.Co. ist 6s 

East St. L. & Inter. Wat.Co. ist 5s 

Public Serv. Co. of No. Ill. Deb. 6s 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





Southern Ry. 5% Notes, due 1919 
Bethlehem Steel 5% Notes, due 1919 
American Gas Company 5s, due 1920 
Rockford Gas Lt. & Coke 5s, due 1950 
Joplin Gas 5s, due 1930 

Louisville Gas & El. ref. 6s, due 1918 


BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 


Barrett Co. Rights 

Lake Shore 4s, 1928 & 1931 

Ill. Central Cairo Bridge 4s, 1950 
M. K. & T. of Texas 1st 5s, ctfs. 
Michigan Central ist 4s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Free of All Taxes 


in Massachusetts 
Ist Mtge. 5% Bonds 
Write for Circular 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 
Mechanics & Metals Nat. Bank 
U. S. Mortgage & Trust Co. 
Lawyers Mortgage Co. 

Bank of America 
FRANK J. M. DILLON 


14 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 














We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 





Lima Locomotive 

Carbon Steel 

St. Louis Rky. Mt. & Pac. Coal Co. 
Peerless 6% Notes and Stock 
Wright-Martin Preferred 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


BZoseph GHalker & Sous 
Members New York Stock Exchange 


61 Broadway New York 
Private Wire to Philadelphia 


Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY 


63 STATE STREET, BOSTON 
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J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Evansville & Terre Haute Ist Cons. 6s, 1921 (Certs. of Deposit) 
New Orleans Ry. & Light 414s, 1935 
Columbus & Hocking Valley Extn. 4s, 1948 
S. & N. Alabama 5s, 1936 
Bush Terminal Co. Cons. 5s, 1955 
New Orleans Terminal Ist 4s, 1953 
Mobile & Birmingham Ist 4s, 1945 
Seattle Electric Ist 5s, 1930 




















Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Tract. Co. ist 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. ist 4s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., N. Y. F yg erode 


SPECIALISTS IN 


Foreign Government Securities 
Correspondence Solicited. 


STANDARD 


Weekly Summary Oo Will be mailed 


to 

















on 
Standard Oil 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y. 


request. 





U. S. Income Tax Free 


Flint, Mich., 4s 
Lima, Ohio, 4%s 
Lakewood, Ohio, 4%s 
Everett, Wash., 5s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


$100,000 Sun Shipbuilding 


First Mortgage 5s, 1918 to 1926 
(Tax-Free in Pennsylvania) 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


N. Y. NN. H. & Hart. Deb. 4s, 1922 
North. Ohio Tract. Co. ist 5s, 1919 
Sinclair Oil & Ref. Co. ist 6s, 1926 
Terre H. Indpls. & East. 5s, 1945 


SAMUEL K. PHILLIPS& CO. 


(27 Chestnut Street PHILADELPHIA 





Mutual Terminal of Buffalo 4s 

Buffalo & Susquchanna Iron 5s 

Alabama Power 5s 

Montreal Tramways 5s 

Montreal Light Ht. & Power 4%s 

Louisville Lighting &s 

Ontario Power 6s, 6s and Stock 

American Cities Preferred 

Puget Sound Traction 6s, 1919 

Pacific Light & Power Gtd. 5s, 1942 

Procter & Gamble | 

U.S. Litho & Printing — 

New Orleans Ry. & Lt. 4s 

Buffalo Genera! Electric aT 

All Buffalo, Rochester, Louisville, New 
Orleans, Cincinnati and Kansas City 
Securities Dealt in 


J. S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knanth-Nachod S Kubue 


Members New York Stock Exchange 
Equitable Building, New York 





Consolidated Indiana Coal 5s 


East. Tenn. Va. & Ga. Divisional 5s 


Chicago & Northwest 314s 


Denver & Rio Grande Income 7s 
Gila Valley Globe & Northern 5s 
Galveston Harrisb. & San Ant. 2nd 5s 
Georgia Ry. & Elect. Ist 5s 
Seattle Electric Ist 5s, 1930 

Toledo Terminal 414s 
Butte Anaconda & Pacific 5s 
Amer. Steel Foundries 4s 


Missouri Pacific Issues 
Pere Marquette Issues 


SAM’L GOLDSCHMIDT 


Phones 5380-1-2-3 Broad 


25 Broad Street 
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Columbus & Hocking 4s 
Columbus & Toledo 4s 








Chic. & East. Ill. 68, 1934 and Receiv. Equip. 54s 
Long Island Gen. 4s 
Kewaunee Green Bay & Western 5s 
Luckenbach Transportation Co. 6s 
Chattanooga Union Station 4s 
Clinchfield Navigation 5s 


Louchheim Minton & Co. 


Members New York and Philadelphia Stock Exchanges 
71 Broadway, New York 


Private Wires to Philadelphia and Boston 


Det. Term. & Tunnel 414s 




















Berdell Brothers 
rt acoe way NG. 





Water Works & Elec. Co.| | 
5s, 1934 
Appalachian Power Co. 

1st 5s, 1941 
Denver Gas & Electric Co. 
5s, 1949 
Kansas City Light & Power Co. 
ist 5s, 1944 


Amer. 











Private Phones to Philadelphia & Boston 





Butte Electric & Power 5s, 1951 
Butte Anaconda & Pac. Ry. 5s, 1944 
Norwalk Steel 414s, 1929 
Omaha Gas Company 5s, 1917 
Jacksonville Electric 5s, 1927 
Barrett Manufacturing 5s, 1939 
Great Western Power 5s, 1946 
Wisconsin Gas & Electric 5s, 1952 
West Virginia Trac. & Elec. 6s, 1917 
Gas Co. Bonds 


Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6324 Hanover 48 Exchange P1., N. Y 


Internat. Pulp Preferred 

Singer Manufacturing Co. 

A. B. Kirschbaum Com. & Pref. 
TOBEY & KIRK 


Members New York Stock Exchange 
85 Broad Street NEW YORK 


Russian Government 5%s, due 1926 


We are prepared to quote a close 
market at all times this issue 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 











' Boston 





40 EXCHANGE PL., NEW YORK 


Empire Gas & Fuel 6s, 1926 

Fort Dodge Des Moines & So. 5s, ’38 
Elmira Water, Lt. & RR. 5s, 1956 
Central N. Y. Gas & El. 5s, 1941 
Long Island Lighting 5s, 1936 


J. A. CLARK & CO. 
EQUITABLE BLDG., 
_ New City ‘York 





Rector 7126. 





N. Y. C. Cons. 4s, ’98 

N. Y. C. Deb. 4s 34 

Ill. Cent. Louisv. Div. 314s, ’53 
United Elec. of N. J. 4s, ’49 


DICK, GREGORY & Co. 


25 Broad St. 
NEW YORK 


36 Pearl St. 
HARTFORD 





SHORT TERM 
SECURITIES 


Curtis & Sanger 


New York, 
Stock 


| 
| 


embers 
woe and Chicago 
Exchanges 
49 WALL STREET | 
New York Chicago | 
Consolidation ‘Coal Co. Securities | 
Consolidated Gas, Electric Light &| 
Power of Baltimore Securities 
‘Elk Horn Coal Corp. Securities 
, Penn. Water & Power Co. Securities | 


J. HARMANUS FISHER & SONS 


(Established 1 
7 SOUTH ST. BALTIMORE. MD. 


Members Baltimore Stock Exchange 
We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., ot ie 3 





34 Pine Street, NEW 
| Cleveland a ae Philadelphia 
WANTED 


Offerings of Short-Term 
Railroad Bonds 
To Net 41446%—4%4% 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


WANTED 


Buffalo & Lake Erie Tr. 5%, 1936 
(Bonds, Cert., Stamped Cert.) 
Cleve. Painesv. & Ashtabula 5% 
Georgia Lt., Pow. & Ry. 5%,1941 
Atl. Shore Line Con. 5%, 1934 


‘Canadian Conn. Cotton, Com. 


HOTCHKIN & CO. 


Incorporated. 
53 State St., Boston. 
Private Phone to Boston 


34 Pine St., N. Y. 
Phone 4101 prem 





Gt. Western Pow. Ist 5s, 1946 
Norwalk Steel Co. Ist 41s, ’29 
West Penn. Power Ist 5s, 1946 


|'BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bidg. 7 Wall Street 
CHICAGO NEW YORK 


Detroit Tol. Shore Line 4s, 1953 


Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 6s, 1934 





_ WM.A.C. EWEN 


Established 1898 
Tel. Rector 192-3 


| 
Ogdensb. & Lake Champ. 4s, 1946 


| 74 Broadway 





Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 


New Orleans Ry. & Lt. 414s, 5s, 6s 
Indianapolis Gas Co. 5s, 1952 
Ohio State Telephone 4s, 5s, 1944 
Louisville Lighting 5s, 1953 
Louisville Gas & Elec. 6s, 1918 
Louisv. Hend. & St. Louis 5s, 1946 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 


| 
| 
| 
| 
a 
ae 



































120 B’way Phone 3900 Rector New York 
Bethlehem Steel new Notes 5s, 1919 
4 Eastern Power & Light 5s, 1918 
Public Lacombe Electric 5s, 1921 Shere Dene 
Utility Mississippi Valley Gas & Electric 5s, 1922 
I d ° | Southern Ry. new Notes 5s, 1919 New Issues 
n ustria Denver Gas & Electric 5s, 1949 B ol 
& Duluth Street Ry. Ist 5s, 1930 - ° 
Duluth Street Ry. General 5s, 1930 Specialty 
Short Pennsylvania Water & Power 5s, 1940 
Quotation 
Term Sheets 
su, | JOSEPH &\VJIENER | .0'Se 
onds MEMBERS NEW YORK WW STOCK EXCHANGE request 
Teternone:2715-9 BROAD 25 BROAD ST..N-Y. 














American Chicle 
American Graphophone 
American Typefounders 
Barnhard Bros. & Spindler 
Childs Company 
International Salt 
Remington Typewriter 
Aetna Explosives 6s — 
United Rys. of San Fran. 4s Ctfs. of Dep. 
Mortgage-Bond 
Lawyers Mortgage 
Bankers Trust 
Corn Exchange Bank 
fhage National Bank 
U. Mortgage & Trust 
American Exchange National Bank 
Equitable Trust 
Columbia Trust 


Bonds—Bank Stocks 
16 BROAD ST., NEW YORK 








BAKER, CARRUTHERS & PELL 


Cedar Rapids Iowa Falls & N. W. 5s, 1921 
Cincinnati Wabash & Michigan 4s, 1991 
Genesee & Wyoming 5s, 1929 
Des Plaines Valley 444s, 1947 
Harlem River & Portchester 4s, 1954 
Long Isl. Brooklyn & Montauk 5s, 1938 
& Greenwood Lake 5s, 1946 
Port Reading 5s, 1941 
South Pacific Coast 4s, 1957 
, Re & San Fran., Southw. Div. 5s, 1947 
Birmingham Terminal 4s, edd 
Memphis Terminal 6s, 1942 
Memphis Union Station 5s, 1959 
Mutual Terminal of Buffalo 4s, 1924 
Norfolk Terminal 4s, 1961 
Norfolk Terminal & Transport’ n 5s, 1948 
Peoria Terminal 4s & Ctfs. of Deposit 
Toledo Terminal 4's, 1957 


New York 


—Standard Oil Stocks 
Phones 5161 to 5169 Hanover 
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American River Electric 5s, 1933 | 
Appalachian Power 5s, 1941 
Arkansas Val Ry Lt & Pr 6s, 1919 
Enid Electric & Gas 6s, 1920 
| Louisville G & E 6s, 1918 | 
Minneapolis Gen Elec 5s, 1934 
Mississippi Val G & E 5s, 1922 
Mobile Electric 5s, 1946 
Muskogee Gas & Elec 5s, 1926 
Northern States Power 5s, 1941 
Northern States Power 6s, 1926 
Oklahoma G & E 6s, 1922 
Ottumwa Ry & Lt 5s, 1924 
Pueblo & Sub Tr & Ltg 5s, 1922 
Pueblo Traction & Ltg 5s, 1921 
San Diego Consol G & E 6s, 1922 
Sapulpa Electric 6s, 1934 
Standard Gas & Elec 6s, 1935 
Western States G & E 5s, 1941 
| Western States G & E 6s, 1917 


Bought and Sold | 


Inquiries Invited 


| H. M. Byllesby & Company 


111 Broadway, 208 So. La Salle St. 
| New York Chicago 














ESTABLISHED 1869 


A NEW ISSUE 


JOLIET UNION DEPOT COMPANY 


(Joliet, Illinois) 

First Mortgage 5% Gold Bonds 
Dated June 1, 1914 Due June 1, 1944 
Interest payable June 1 and December 1. 

These bonds are an absolute First Mortgage on 
all the property of the Company located in Joliet, 
lll. This issue has been approved Py, the Public 
Utilities Commission of the State of Illinois, who 
places a value on the property in excess of total 
bonds outstanding. ‘The payment of principal 
and int. is provided for by agreement between the 

Joliet Union Depot Co. 

and 
The Atchison Topeka & Santa Fe Railway Co. 
Chicago Rock Island & Pacific Railway Co. 
The Chicago & Alton RR. Co. 


We Recommend These Bonds for Investment. 
Price to Net 4.75% 


Circular on Reeuest. 


BOND DEPARTMENT 


Union Trust Company 
Madison & Dearborn Sts., CHICAGO 














| American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

St. Lawrence Pulp & Lumber 6s 
Great Lakes Power 6s 

Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 
American Light & Traction 
Cities Service 
Tennessee Railway, Light & Power 
Federal Light & Traction 
& Republic Railway & Light 


| E DuPont Powder 
Atlas Powder 
Hercules Powder 

| & Eastern Steel 

| & Empire Steel 

Atlantic Steel 
























6] BROADWAY - NEw YORK 
Phones: Rector 6220 to6226 


Private Wire to Philadelphia 
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Timber Bonds. 


LYON, GARY & COMPANY 


Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAGO 


Great Northern Lumber Company, New Issue______ 6s 
Bagdad Land & Lumber Company__________________ 6s 
Cameron Lumber Company___________.______________ 6s 
Carpenter-O’Brien Company________________________. 6s 
Fisener Lumber Company........................... 6s 
eeeee Oe toe Pereervies..... een ee 6s 
Kentucky-Tennessee Property Company-_-____________ 6s 
Leona Mills Lumber Company_______________________ 6s 
Linn & Lane Timber Company______________________ 6s 
SO a a he 6s 
The Mowbray & Robinson Company-_______________- 6s 
Merrill & Ring Logging Company___________________ 6s 
Menzies Bay Timber Company, Ltd__________________ 6s 
| Southern Timber Company-_-_________________________ 6s 
| meme Boeememer Commer... i eee eel 6s 
West Side Lumber Company._______________________. 6s 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. wninc, 


454 California Street 
San Francisco 




















NEW YORK LIFE BUILDING 





F. B. HITCHCOCK & CO. 


CHICAGO, ILLINOIS 


BONDS 


39 SOUTH LA SALLE STREET 














PALMER UNION OIL CO. 


Frank P. Ward 
SLOW AND DEFAULTED BONDS 
15 BROAD ST., N. Y. Tel. 1007-1008 Hanover 


Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO. 


Main Fioor—-Penobscot Bid’g DETROIT 








NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, NN. J. 
Tel. 3250-3251-38252 Mulberry. 


WANTED 


City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J: B, HILLIARD & SON 


LOUISVILLE. KY. 








Large Loans Negotiated 
L. N. ROSENBAUM & CO. 


86 Wall Street New Yor 








We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 














40 Exchange Place, New York 





| 


| 
} 


| 





lst Mortgage 6s, 1931 F oreign 
(In Default) Government 


Bonds 
French 5s 
Italian 5s 
Russian 4s 
Russian 518 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and_ effect purchases 
on the principal European markets. 


Descriplive Circular D-20 on request 


A. A. Housman & Co. 


{New York Stock Exchange 
Members: New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 


20 Broad Street New York 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











New Mexico and 
Arizona Land Co. 


Descriptive circular on request 


WILLIAM C. ORTON 


25 Broad St., New York Phone 4155-6 Broad 
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Insurance 


ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 1917. 
The Trustees, tn conformtty wtth the Charter A by ot ae oo the inlce ing statement of Us affairs on the 
lst 0, Jecemoer 
The Company's business has been confined to martne and inland transportation insurance. 
Premiums on such risks from the Ist January, 1916, to the 3lst December, 1916 $8,087,174 .02 
Premiums on Policies not marked off Ist January, 1916 903,703.66 








Total Premio o 006005666550 0ssbs bsssssdsssbedbbadsscnesiscesctsédcacesesocdsere $8, 990, 877 .68 
Premiums marked off from Ist January, 1916, to 31st December, 1916_._..._..._.....-.-- $7, 85 55,092.25 
Interest on the investments of the Companyreceived during the year os of. aI. 78 palit. 
Interest on Deposits in Banks and Trust Companies, etc...._.__- 10: 5.76 

Rent received less Taxes and Expenses... ... 2. -cccccccccccuece 109° H 38. 08 $ 550,385.62 


Losses paid during the year. -..-------- 


. $3,360,156.87 
Fa atieheimechcataas cen $322,138.57 

586,832.53 $ 908,971.10 
$2,451,185.77 

$1,389,298.73 

$ 740,899.72 





Re-insurance Premiums and Returns of Premiums ________-__-__.-_-.-_- ee 
Expenses, including compensation of officers and clerks, taxes, stationery, 
advertisements, CWC. .-.------------- 222 eo oo oe ee eee eee 











A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1914 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
interest thereon will cease. ‘The certificates to be produced at the time of payment and canceled. 

A dividend of oe 4 per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 1916, which are entitled to participate in -~\ accel for which, upon application, certificates 


will be issued on and after Tuesday the first of May next 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

EDMUND L. BAYLIES, ANSON W. HARD, ANTON A. RAVEN, 

JOHN N. BEAC H, SAMUEL T. HUBBARD, JOHN J. RIKER, 

NICHOL AS BIDDLE, LEWIS CASS LEDYARD, DOUGLAS ROBINSON, 

JAMES BROWN, WILL IAM H,. LEFFERT 3, JUSTUS RUPERT 

JOHN CLAFLIN, CHARLES D. LEVERIC H, pane IAM AY % HIEFFELIN, 

GEORGE C. C LARK, GEORGE H. MACY, AMUEL SLOAN 

CLEVELAND H. DODGE, NICHOLAS F. PAL MER, Was SLOANE, 

CORNELIUS . L on RT, WALTER WOOD PARSONS, LOUIS STERN, 

RICHARD H. ART, CHARLES A. PEABODY, WILLIAM A. STREET, 

G. ti yew FL OVD. JONES, JAMES H. POST GEORGE E. TURNURE, 

PHILIP A. NKLIN, CHARLES M. PRATT, GEORG zE C. VAN TUYL, Jr. 

HERBERT sf GRIGGS DALLAS B. PRATT RIC HARD H. WILLIAMS. 
A.A. RAVEN. Chairman of the Board. 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSGNS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 





SSETS. LIABILITIES. 
United States and state of New York Estimated Losses and Losses Unset- 

MO i ac ar al ee ae dS oa $ 670,000.00 tled in process of Adjustment_____$ 3,632,239.00 
Stock and Warrants of the City of Premiums on Unterminated Risks_- 1,135,785.43 

New York and Stocks of Trust Certificates of Profits and Interest 

Companies and Banks_____._.._- 1,773,550 .00 lL. aes aera 266.399 .25 
Stocks and Bonds of Railroads_----- 3,588,575.20 | Return Premiums Unpaid_________- 106,624.24 
ee ee 367,185.00 | Taxes Unpaid____---____. See 174,943.90 
—— Deposits in Banks and Trust Re-insurance Premiums on Termi- 

OS eae: 2,000,000 .00 nated Risks------.- 373,669.04 
Real Estate cor. Wall Street, William Claims not Settled, including Com- 

Street and Exchange Place_____. 3,900,000.00 ES SS eee 158,309.94 
Real Estate on Staten Island (held Certificates of Profits Ordered Re- 

under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 

SS = ears 75,000.00 ee eS ote eee 22,557.84 
PD TROON: «cine nenmamnaitoe 866,035.06 | Inceme Tax Withheld at the Source. - 1,210.29 
Pg eee eae 1,068 547.73 | Suspense Account _______ 5,899.75 
Cash in hands of European Bankers Certificates of Profits Outstanding-- 7 ,668,850.00 

to pay losses under policies payable 

in foreign countries............-. 206,311.98 
+ | | | Se panes La a 2,808 ,785.77 
ROS aivadanisneeuieckbaesacs <iews 135, 000.00 00 

$17, 45 58. 990. 10.74 $13,546,488 .68 





ee ie es I RE ee eee bine enna néebabbmenneusae $3,912,502 06 


Accrued Interest on the 31st day of December, 1916, amounted to._____-.---.-._--.-.---. $49,286.30 
Rents due and accrued on the 31st day of December, i916, amounted to_.......___.______ $25,933.03 
insurance due or accrued, in companies authorized in New York, on the 31st day of 
aeeine S010, Ae ee ee eee $ 245,472.80 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at_ PEE RO (See alt EE ER ae 63,700.00 
The Insurance Dep partment” 8 valuation of Stocks, Bonds and other Securities “exceeds the 
CE RR ON a ccacaadae tab nen une ewmncm seas wie pabanesGiew ca bmn amined $1 1988, 969. 90 
On the basis of these increased valuations the balance would be_____._-.-..._._.___- 2. =--36,285, 864. 09 














MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 





RESOURCES 
Loans, Bonds and Investment Securities_-____- $79,250,289 80 
ORR IIR GRE LEN AAA LE LLL IEEI 11 88 
ne ay a eh 7,394,685 58 
gE SES ee Fd ees are 16,605,824 22 
$103,250,811 48 

LIABILITIES 


EE a a i CREA A <a 


$6,000,000 00 


Surplus and Undivided Profits_____________- 3,753,693 56 
Reserved for Depreciation, &c____________-_- 467,106 16 
ES SSL A IS Le 3,446,600 00 
ae a Na a ha al ala 89,583,411 76 





$103,250,811 48 











The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 








LLL PPP 
~ _ — 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel } 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 








Engineers 









Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 


Expert Operators and Engineers 
of 

Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 

Reports and General 
Engineering. 


WILLARD CASE & COMPANY 


CONSULTING ENGINEER- 


Valuations, 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


1Y BATTERY PLACE NEW YORK 
Alex. OC. Humphreys Aiten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 








DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS. 
AND CONSTRUCTIO 
Hydraulic and electric iacemeete water 
supply, flood control and reclamation 


works. 
120 BROADWAY. NEW YORE 








Analysis 


Denver & Rio Grande Ref. 5s 


We have prepared circular out- 
lining position of these bonds, 
which are now selling about_67. 


W. C. Langley & Co. 


Investments 











115 Broadway, New York. 
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Dibidends 


UNION PACIFIC RAILROAD CO. 


The regular Semi-Annual Dividend of $2 
Der share on the Preferred Stock, the regular 
Quarterly Dividend of $2 per share on the 

ommon Stock and an Extra Dividend of 
Fifty Cents per share on the Common Stock 
of this Company have this day been declared, 

ayable on Monday, April 2, 1917, to Stock- 
erst of record at 3 P. M. on Thursday, March 

, és 

Stockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with the undersigned, from whom blank forms 
may be had upon application. 


FREDERIC V.S8S. CROSBY, Treasurer. 
165 ovo gat gael ad York, N. X 
ike 


PHILADELPHIA COMPANY 


DIVIDEND NO. 9 
Pittsburgh, Pa., February 16, 1917. 
The Directors have this day declared a semi- 
annual dividend of One Dollar and Fifty Cents 
per share (being three per cent [3%] on the par 
value of $50. a share) on the 6% Cumulative 
Preferred Stock, payable May 1, 1917, to stock- 
holders of record April 1, 1917. 
Checks will be mailed. 
C.J. BRAUN, JR., Treasurer. 


SPRINGFIELD RAILWAY & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 9. 
New York, March 7, 1917. 
The Board of Directors has this day declared 
the Ninth Consecutive Quarterly Dividend of 
One and Three-Quarters Per Cent on the Pre- 
ferred Stock of the Springfield Railway and Light 
Company, payable April 2, 1917, to the Preferred 
stockholders of record as of the close of business 
March 15, 1917. Books for the transfer of the 
Preferred Stock of the Company will not be closed. 
J. DUNHILL, Treasurer. 


American Woolen Company 


(Massachusetts Corporation) 
DIVIDEND 





*? 


February 8, 











Notice is hereby given that a dividend of One 
Dollar and Seventy-Five Cents ($1 75) per share 
on the Preferred Stock and a dividend of One 
Dollar and Twenty-Five Cents ($1 25) per share 
on the Common Stock of this Company will be 

aid on April 16, 1917, to stockholders of record 
March 16, 1917. 

Transfer books will be closed at the close of 
business March 16, 1917, and will be reopened at 
the opening of business April 2, 1917. 

WM. H. DWELLY, Treasurer. 

Boston, Mass., March 6, 1917. 


UNITED DYEWOOD CORPORATION. 
New York, March 5, 1917. 
Preferred Capita! Stock Dividend No. 2 
Common Capital Stock Dividend No.1 
A dividend of $1 75 per share (from a sum set 
aside for the payment of $7 per share for the year 
1917) on the Preferred Stock, and $1 50 per share 
on the Common Stock of this Ccrporation, has 
heen declared, payable April 2, 1917, to stock- 
holders of record at the close of business Wednes- 
day, March 14, 1917. 
The transfer books will not be closed. 
Checks will be mailed by The New York Trust 
Co. of New York. 
DE WITT CLINTON JONES, Treasurer. 


American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds. 

Coupons from these bonds, payable by their 
terms, on March 1, 1917, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 








FI 
HOUGHTON COUNTY TRACTION COMPANY 


Houghton, Michigan. 
PREFERRED DIVIDEND NO. 18. 
A semi-annual dividend of $3 per share has been 
declared on the Preferred Capital Stock of Hough- 
ton County Traction Company, payable April 2, 
1917, to Stockholders of record at the close of 
business March-20, 1917. 
STONE & WEBSTER 


Transfer Agents. 


GALVESTON-HOUSTON ELECTRIC COMPANY 


GALVESTON AND HOUSTON, TEXAS. 
PREFERRED DIVIDEND NO. 20 
A semi-annual dividend of $3 00 per share has 
been declared on the preferred capital stock of 
Galveston-Houston Electric Company, pezahic 
March 15, 1917, to Stockholders of record at the 
close of business March 6, 1917. 


STONE & WEBSTER, 
Transfer Agents. 


CENTRAL STATES 
ELECTRIC CORPORATION 


PREFERRED DIVIDEND NO. 19 

; March 6th, 1917. 
The Board of Directors has to-day declared the 
nineteenth quarterly dividend of one and three- 
quarters per cent (134%) on the preferred stock 
of Central States Electric Corporation, payable 
March 3ist, 1917, to stockholders of record at 
the close of business on March 10th, 1917. 

Checks will be mailed. 
E. W. FREEMAN, Treasurer. 


UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK DIVIDEND 
March 6th, 1917. 
The Board of Directors has to-day declared a 
dividend of one and three-quarters per cent 
(1% %) on the preferred stock of Utilities Securi- 
ties Corporation, payable March 27th, 1917, to 
stockholders of record at the close of business on 
March 17th, 1917. Checks will be mailed. 
L. J. HART, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 











Chicago 

The Board of Directors of the Arkansas Valley 
Railway Light & Power Company has declared 
the regular quarterly dividend of One and Three- 
Quaiters Per Cent (134%) upon the Preferred 
stock of the company, payable by check March 
15th, 1917, to stockholders of record as of the 
close of ousiness Feoruary 28th. 1917. 

ROBERT J. GRAF, Secretary. 





Providence, R. I. 

A quarterly dividend of One and Three-Quar- 
ters Per Cent (134 %) has been declared upon the 
preferred, and a quarterly dividend of One and 
One-Half Per Cent (14%) has been declared 
upon tbe Common stock of this company, both 
payable April 2, 1917, to stockholders of record 
at the close of business on March 20, 1917. 
Transfer books will not be closed. 

J. R. GLADDING, 
Treasurer. 


INTERBOROUGH CONSOLIDATED COR: 


PORATION. 
NOTICE OF PAYMENT OF DIVIDEND. 
The Board of Directors of the Interborough 
Consolidated Corporation at a meeting held to- 
day, declared from surplus a dividend of 14% 
on the Preferred Stock, payable at the office of 
the Corporation, No. 165 Broadway, New York 
City, on April 2, 1917, to stockholders of record 
at the close of business on March 10th, 1917. 
M. FISHER, Secretary. 





G. D. MILNE, Treasurer. 


American Telephone & TelegraphCo. 
Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on March 1, 1917, at the office or agency 
of the Company in New York or Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 
G. 


D. MILNE, Treasurer. 





THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 19th Street, 

Phila., March 7th, 1917. 

The Directors have declared a dividend of one 

per cent (1%) from the net earnings of the Com- 

pany on both Common and Preferred Stocks, pay- 

able April 2nd, 1917, to stockholders of record 

at the close of business cn March 19th, 1917. 

Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 





INTEROCEAN OIL COMPANY, 
0 West St., New York. 

The Board of Directors has this day declared 
a six months’ dividend of Three and One-Half Per 
Cent (34%) on the first preferred stock, payable 
April 2nd, 1917, to stockholders of record 
March 20th, 1917. 

GEO. W. 8S. WHITNEY, Secretary. 

New York, March 6th, 1917. 








THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared the regular 
quarterly dividend of two per cent (2%) on the 
referred stock of the Company, payable April 2, 
7917, to stockholders of record at the close of 
business March 15, 1917. 
WALTER C. WRYE, Treasurer. 


i. 
New York, March 6, 1917. 


E. 1. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 28th, 1917. 
The Board of Directors has this day declared a 
dividend of 44%% on the Common Stock of this 
Company, payable March 15, 1917, to stockhold- 
ers of record at close of business on February 2%, 
1917; also dividend of 14%% on the Debenture 
Stock of this Company, payable April 25th, 1917, 
to stockholders of record at close of business on 
April 10th, 1917. 
ALEXIS I. du PONT, Secretary. 


TOBACCO PRODUCTS CORPORATION 
March 5, 1917. 
At a meeting of the Board of Directors held 
this day, the seventeenth (17th) quarterly divi- 


$1 75 per share, 





KELLY-SPRINGFIELD TIRE CO 


A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1 50) PER SHARE on the Six 
Per Cent Preferred Stock of this Company has 
been declared, payable April 2, 1917, to stock- 
holders of record at the close of business March 
17, 1917. 

New York, March 6, 1917. 

F. A. SEAMAN, Secretary. 








CENTRAL LEATHER COMPANY 
The interest due April Ist, 1917, on the coupon 
and registered bonds of this Company will be 
aid by the Central Trust Company of New York. 
he transfer books for the registered bonds will 
we March 15th, 1917, and reopen April 2nd, 


H. W. HILL, Treasurer. 
New York, Feb. 28, 1917. 








Dibidends 


GENERAL MOTORS COMPANY. 
March 9, 1917. 
The Board of Directors of General Motors Com- 
pany (of New Jersey) has declared the semi- 
annual dividend of $3 50 per share upon the pre- 
ferred stock of the Company, payable May 1, 1917 
to holders of preferred stock of record at the close 
of business April 12, 1917; and also the quarterly 
dividend of $1500 per share upon the common 
stock of the Company, payable May 1, 1917, to 
holders of Common Stock of record at the close 
of business April 12, 1917. 
H. H. RICE, Treasurer. 





GENERAL MOTORS CORPORATION. 
March 9, 1917. 

The Board of Directors of General Motors Cor- 
poration (of Delaware) has declared the quar- 
terly dividend of $1 50 per share upon the pre- 
ferred stock of the Corporation, payable May 1, 
1917, to holders of preferred stock of record at 
the close of business April 12, 1917; and also the 
quarterly dividend of 00 pes share upon the 
common stock of the Corporation, payable May 1, 
1917, to holders of common stock of record at 
the close of business April 12, 1917. 

FRANK A. GAYNOR, Treasurer. 





CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa., February 16, 1917. 
DIVIDEND NO. 53:—A dividend of one and 
three-quarters per cent (134 %) has been declared 
on the Preferred Stock of this Company; and an 
additional dividend of one and three-quarters per 
cent (1%%) against deferred dividends on the 
Preferred Stock has been declared, both payable 
March 31, 1917, to stockholders of record March 
16, 1917. Checks will be mailed. 
GEO.A.TURVILLE, Treasurer and Secretary. 


INTERNATIONAL BANKING CORPORA- 
TION. 


New York, March 8, 1917. 
The Board of Directors has this day declared 
a half-yearly dividend of THREE PER CENT 
($3 per share), payable April 2, 1917, to stock- 
holders of record at the close of business March 
20, 1917. The transfer books will be closed 
from March 20 to April 2, 1917. 
P. W. JONES, Secretary. 








HOMESTAKE MINING COMPANY 
March 6th, 1917. 
DIVIDEND NO. 511. 

The Board of Directors has to-day declared a 
monthly dividend of sixty-five (65c.) cents per 
share, payable March 26th, 1917, to stockholders 
of record at the close of business March 20, 1917. 

Checks will be mailed by Columbia Trust 
Company, Dividend Disbursing Agent. 

RED CLARK, Secretary. 


AMERICAN CAN CO. 


A quarterly dividend of One and Three-Quarters 
Per Cent has been declared upon the Preferred 
Stock of this Company, payable April 2nd, 1917 
to Stockholders of record at the close of business 
March;15th,@1917. Transfer Books will remain 
cpen. Checks mailed. 

R. H. ISMON, 
Secretary and Treasurer. 





CUBA CANE SUGAR CORPORATION 
Preferred Stock Dividend. 

A quarterly dividend of $175 per share has 
this day been declared upon the Preferred Stock 
of this Corporation for the quarter ending March 
31st, 1917, payable April 2nd, 1917, to stock- 
holders of record at the close of business March 
15th, 1917. 


Maich 2nd, 1917. 


F. KROYER, Treasurer. 


KANSAS GAS & ELECTRIC CO. 


Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 28. 
A dividend of One and Three-Quarters Per Cent 
(1%%) on the Preferred Stock of this Company 
has been declared for the quarter ending March 31, 
1917, payable April 2, 1917, to Preferred Stock- 
holders of record at the close of business on 


March 23, 1917. 
M. H. ARNING, Treasurer. 
BUTTE & SUPERIOR MINING CO. 
25 Broad St., New York, March 1, 1917. 





dend of one and three-quarters (1%4) per cent, or | 
was declared upon the Preferred | 
Stock of the Company, payable on April 2nd, 


1917, to stockholders of record at the close of 
business March 19th, 1917. Checks will be | 
mailed. 
GRAY MILLER, 
Secretary. 


The Directors of the Butte & Superior Mining 
have to-day declared a regular quarterly 
dividend of $1 25 a share, and in addition thereto 
an extra dividend of $1 25 a share, payable March 
31, to stockholders of record at the close of 
business March 9. 

Cc. W. 


PETERS, Treasurer. 
RAY CONSOLIDATED COPPER CO. 
25 Broad St., New York, March 1, 1917. 
The Executive Committee of the Ray Con- 
solidated Copper Company has this day declared 
a quarterly dividend of seventy-five cents per 
share, together with an extra dividend of twenty- 
five cents per share, payable March 31st, 1917, 
to stockholders of record at the close of business 
March 9th, 1917. 
| E. P. SHOVE, Treasurer. 


CHINO COPPER COMPANY 

25 Broad St., New York, March 1, 1917. 
The Executive Committee of the Chino Copper 
Company has this day declared a regular quarterly 
dividend of $1 50 per share and an extra dividend 
of $1 00 per share, payable March 31st, 1917, to 
stockholders of record at the close of business 

March 9th, 1917. 
C. W. PETERS, Treasurer. 








Announcement 


——n" 





—EEEeEeeY»Y 








March 10, 1917. 
We beg to announce that Mr. G. J. Anderson 
has severed his connection with this Company. 
The business of our Commission Department 
will be temporarily in charge of Mr. C ; 
Hamilton. 
ELECTRIC BOND & SHARE COMPANY, 
71 Broadway, New York. 
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TRANSATLANTIC TRUST 
COMPANY 


NEW YORK 
EAST SIDE BRANCH 
109 AVENUE A 


MAIN OFFICE 
67-69 WILLIAM ST. 


Condensed Statement Feb. 28, 1917 


RESOURCES LIABILITIES 
Cash and due Ee a $700,000 00 
from banks__--_--_- $3,962,686 41 Surplus________- 444,367 38 
Public securities 843,442 84 Undivided profits 100,000 00 
Stocks and bonds 1,042,309 55 Reserved for 
| ESE eat 1,876,635 54 taxes, &c_______- 290,482 42 
I eit citi ees ts 6,190,224 54 








$7,725,074 34 


OFFICERS 
H. B. FONDA, Vice-President 
E.S. CUBBERLEY, Asst. Treasurer 


$7,725,074 34 


JULIUS PIRNITZER, President 
GEO. PLOCHMANN, Treasurer 


DIRECTORS 

H. RIEMAN DUVAL, Chairman 
President American Beet Sugar Co. 
WALTHER LUTTGEN 

August Belmont & Co., Bankers 
HON. ALEXANDER VON NUBER 

Consul General for Austria-Hungary 
WALTER G. OAKMAN 

President Hudson Companies 
HENRY H. WEHRHANE 

Hallgarten & Co., Bankers 
JULIUS PIRNITZER 

President 


MORRIS CUKOR 
Counsellor-at-Law 

H. B. FONDA 
Vice-President 

ARPAD G. GERSTER, M.D. 
Capitalist 

GUSTAVE LEVE 
Merchant 


DEPOSITORY 
United States Postal Savings System 
New York State Funds—New York City Funds—Coffee Margins—Trust Funds 
FISCAL AGENT 
ROYAL HUNGARIAN POSTAL SAVINGS BANK, BUDAPEST 














Empire Crust Company 


Main Office: 
EQUITABLE BUILDING 


120 BROADWAY, NEW YORK 


Branch Office: London Office: 
680 FIFTH AVENUE, Cor. 47th St. 41 THREADNEEDLE ST., E. C. 


CONDENSED STATEMENT OF CONDITION FEB. 28, 1917 
As reported to New York State Banking Department 


RESOURCES LIABILITIES 

Cash in Vault and Banks--.-_--- $13,465,804 80 | Capital Stock.....-_ -. néamnnwe $1,500,000 00 
N. ¥. State and City Bonds-_-.. 6,489,748 55 | Surplus and Undivided Profits. 1,560,453 53 
Other Bonds and Stocks...... 7,894,362 78 Reserved for Accrued Interest, 
Loans 17,174,092 60, Taxes, Rents, &c-.---------- 220,184 99 
Bonds and Mortgages--_---_--- 631,121 79 | SUE as ox Games Gis crane mean a 43,664,043 92 
Banking House and Real Estate 606,160 28 | 
Accrued Interest Receivable 

683,391 64 | 


and Other Assets_.--.-....-_. 
$46,944,682 44) 


$46,944,682 44 


This Company is the Fiscal Agent of the State of 
New York for the sale of Stock Transfer Taz Stamps 


SAFE DEPOSIT VAULTS 





we are in the heart of this field and In close 
touch with every phase of its development. 
If you want to buy leases in proven or un: 
proves territory, form drilling syndicates on 
iberal commission basis, or buy oil produc: 


tion, write us. Our propositions r f 
One Hundred Dollars to Five Million Doles 


Kalph Development Co. 


895 Mayo Bui TULSA, OKLA, 





XcumpT &(JALLATIN, 





Members of the 
Mew York Stock Exchange 





Continental Gas & El. 5s, 1927 
Seattle Lighting 6s, 1920 
Utah Gas & Coke 5s, 1936 


H.L. NASON & CO., 
85 Devonshire St., BOSTOR 


111 Broadway 
New York 























Trust Companies 


SB aaaEaaEEEeeeeae—eEeeEeEe—eE=—E=—eE=—e—E—e—EeEeEeEeEeEeEeeEeeeeeee a 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


it the close of business on the 28th day of February, 
917: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $895,- 
425 36), market value....-.....-. 
Private securities (book value, 
430,486 13), market value... _.. 


$889,192 91 
3,602,761 13 


errr err 900,000 00 
Loans and discounts secured by bond and 

mortgage, deed or other real estate 

ee aa ne ree 5,000 00 
Loans and discounts secured by other 

SOME aNtewsdeeucamnene sehakunoe 18,618,829 16 


Loans, discounts, and bills purchased 

not secured by collateral...........- 10,802,445 57 
on eee ee ee 47 91 
Due from trust companies, banks and 

DORM wc hiccntodkwksues bh adeeese 1,419,327 14 
ID xs axe bi ns ns a Gace ink Nani An ee dnc Se ako 5,108,315 83 
United States legal-tender notes and 

notes of national banks........-.-.-.--. 1,504,168 00 


Federal Reserve notes..........--.--- 330,000 00 
Cash items, viz.: 
Exchanges and checks 
for next day’s clear- 
"PE Ser $11,428,340 22 
Other cash items-_-_-.-.-.-. 142,554 60 








11,570,894 82 
Customers’ liability on acceptances (see 


Habilities, per contra).............< 900,000 00 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date- -- 52,900 00 
WON chances ada deck aaeeeaan sean $55,703,882 17 
LIABILITIES 
CI ME i ctindeeevnnsceenacn meee $1,500,000 00 


Surplus on market values: 
Surpius fTund......... 
Undivided profits..--.- 


$6,000,000 00 
598,928 61 
———————-_ 6, 598 ,928 61 

Surplus on book values. $6,399,861 36 

Deposits: 

Due New York State 
savings banks-_.-__-- 
Deposits subject to 
check 
Demand certificates of 
deposit 
Cashier’s checks out- 
Ra 
Certified checks__--.-.-. 
Unpaid dividends-_--.-.- 
Due trust companies, 
banks and bankers-- 


3,809,771 65 
18,964,375 68 
3,176 58 


539,417 19 
7,528,519 10 
667 00 


15,839,151 36 


a I al aii ip oy ck at em em 46,685,078 56 
Acceptances of drafts payable at a future 


date or authorized by commercial let- 


OE Eee ee 900,000 00 
Other liabilities, viz.: 

Accrued interest not entered on books at 
close of business on above date------- 19,875 00 


eS ee ee ee $55,703,882 17 
Organized 1869 


WEST SIDE BANK. 


8TH AVE. AND 34TH ST., N. Y. 
Statement February 28, 1917 


RESOURCES 
Loans and Discounts_.......----- $1,313,478 17 
Stocks an@ Bonas.......ccccaccce 2,619,397 50 
i ec cucihunabnaesaee 665,380 64 
0 Sp Cy eee Se a ae ae 609,847 70 
Exchanges for Clearing House----_- 229,758 95 
ey OE EEE ,890 08 
Accrued Interest.......---..----- 43,138 67 
$5,806,891 71 

LIABILITIES 
a i ais $200,000 00 
Surplus and Undivided Profits_-_-_-_- 300,959 68 

Mortgages owned, accrued interest, 

&c.,unearned discounts_.___.--- 213,240 00 


DORs ccccchckccdannncwenes 5,092,692 03 


$5,806,891 71 
OFFICERS 
CHARLES ROHE 
THEO. M. BERTINE----- 
NATHANIEL MILLS, JR__-...---- Cashier 
J.H. MEYERHOLZ, JR...-.-- Asst. Cashier 








4% to 6% 


Our booklet No. 18, 
“Bonds Secured by 
Community Needs,” 
containing 12 issues of 
carefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 





Mississippi Valley Trust Co. 


Fouth 


Ps ST.LOUIS 
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BUSINESS INVITED 


HUDSON TRUST COMPANY 


Broadway & Thirty-Ninth St., N. Y. 
(METROPOLITAN OPERA HOUSE) 
Condensed Statement February 28, 1917 


RESOURCES. 
Bonds of the City and State of 

Te I PRE SF RS $775,000 00 
Sundry Stocks and Bonds________- 1,258,170 75 
Loans & Bills Purchased________-- 2,559,127 75 
Furniture & Fixtures__._____.___- 4,000 00 
Bonds & First Mortgages_________ 115,000 00 
Accrued Interest Receivable______- 22,218 90 
Cash on Hand and in Banks_____-_- 2,157,563 72 
MOOR. coca scagudssueeeenenese $6,891,081 12 

LIABILITIES 
OO eee eee ae $500,000 00 
Surplus and undivided profits_____ 626,423 61 
Reserved for taxes, etc___________ 5,557 66 
Accrued interest payable____..---- 12,277 66 
Seysaemas UNNI. 2. sds. sn cccu 241 00 
a ee 5,746,581 19 
POU a iccccdabdesesessceuee $6,891,081 12 


FRANK V. BALDWIN, President 
HENRY C. STRAHMANN, Vice-President 


JOHN GERKEN, Vice-President 
RICHARD A. PURDY, Vice-Pres. & Sec. 
JOHN W. H. BERGEN, Treasurer 





BANK OF THE METROPOLIS 


31 UNION SQUARE 
NEW YORK 
Capital, Surplus & Undivided Profits 
$3,214,063 .00 
FEBRUARY 28, 1917 
Capital - - - $1,000,000.00 
Surplus and Profits - 2,214,063.00 
Deposits - - ~- 17,562,537.00 
Total Resources- - 20,918,054.00 


OFFICERS 
STEPHEN BAKER, President 
GEORGE McNEIR, Vice-President 
EDWARDC. EVANS, Vice-President 
EDWIN S. LAFFEY, Cashier 
HERBERT G. KIMBALL, Asst. Cashier 
DIRECTORS 
Charles H. Tenney Harold H. Hackett 
Charles Scribner Charles L. Tiffany 
George McNeir Edward C. Evans 
Harold H. Hackett William Schramm 
Arthur L. Lesher Stephen Baker 
Stanl T. Cozzens Samuel Sloan 
John C. Meore Michael Friedsam 


SAFE DEPOSIT VAULTS 


Bryant Park Bank 


220 West 42d Street, N. Y. 
Statement February 28, 1917. 





RESOURCES. 
Time loans and discounts ______-.-. $797,896 44 
ER Pi ee 1,106 88 
Furniture and fixtures___._...____- 15,500 00 
NS Sh RE EY SS 104,921 25 
Demand loans____---- $548,323 90 
ee eee 15,995 82 
nue from banks_-__.--- 478,139 47 
OS ES SE, PEER 285,643 44 
——————- 1,328,102 63 
$2,247,527 20 
LIABILITIES 
| ae eee ee any Res epee er nee $200,000 00 
| i eS aR gaging neem tsaes ane ae 100,000 00 
ON eS eae 55,402 10 
Meserved for taxke@......c<ccceses 600 00 
a 1,891,525 10 
$2,247,527 20 
OFFICERS 


W. WwW. WARNER, President 
E. F. GIESE, Vice-Prest. & Cashier 











Stocks Bonds 
Brewing Securities 


| 
| 
; 


Inquiries Solicited 


PHILIP LYNCH 


Security Investments 


2 WALL STREET, NEW YORK 
Telephone Rector 6460. 
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60 Broadway 
Lenox Ave. & 125th St. § 


Ce 





COLUMBIA: I Fifth Ave.& 34th S 
RUST : 1 ve. t 


COMPANY H Third Ave. & 148th St. 


baaiaded 


Member New York Clearing House 
Condensed Statement February, 28 1917 


ASSETS y 
Cash on a hala ae aad Seay $7,629,196 55 
Cash in Banks and Exchanges_______________ 11,510,614 82 
New York State and New York City Bonds___ 3,030,334 05 
Other Bonds and Stocks_____________________ 6,991,412 56 
Loans and Bills Purchased__________________ 66,849,288 39 
Short Term Securities_...................__. 5,400,814 59 
Foreign Exchange-.._._...._....__...._.____. 6,676,305 21 
New York City Mortgages____________________ 3,061,898 76 
Real Estate, Banking Houses________________ 5,510,629 45 
Customers’ Liability on Acceptances_________ 1,071,690 80 


Accrued Interest Receivable 


EES ER 238,280 83 
$117,970,466 01 





LIABILITIES 
a slide atnlea eis a ascii acd $5,000,000 00 
Surplus and Undivided Profits______.________ & 6, 442, 921 54 
Ra es dh alee atelectasis eatadatuccdonaaeubaaaile 100, 068,410 16 
i Sa el ak gis cs eaues evehis ani  euiadl 1, 683, 528 68 
POrenets BROMRMRRO. once nccncccccacccccncnce 3,231,151 82 
Reserved for Taxes and Dividend____________ 248,473 54 
i at 1,071,690 80 
Accrued Interest Payable____________________ 224,289 47 





$117,970,466 01 














BROOKLYN TRUST COMPANY 


177 Montague Street, Brooklyn 


Bedford Branch, Bedford Ave. and Fulton St. 
Manhattan Branch, Wall St. and Broadway 


Statement of Condition as of February 28, 1917 





RESOURCES LIABILITIES 
New York City & State Bonds. $3,783,278 31 | Capital Stock._....__..____~- $1,500,060 00 
Other State and Municipal OURS en ial a in aiden ean a a 3,000,000 00 
ER Aaa no ae eS 3,076,262 15 | Unuivided Profits _._...._____ 799,641 92 
Bonds and Stocks........_.. SRR ees 66 | TODOS... on ncmcmcnccsawnce 38,768,412 00 
Short Term Securities_______-_ 4,045,967 32 | Certified Checks_____...___-- 171,497 18 
Bills Purchased........._. 2,379,806 53 | Officers’ Checks_._._..._---- 116,741 13 
Tne eee... . .. .. +200 4,716,060 33 | Reserve for Taxes, Expenses, 
Loans on Bond and Mortgage. 1,352,750 00 MS eS ee eee Oe aula ee 48,830 22 
Banking House. ........-«o.«< 1,009,584 99 | Interest Accrued__..._._-__. 306,941 04 
Other Real Estate__________- 99,164 12 
Demand Loans-__$2, 720. 962 57 
Cash in Vault_ 763,238 26 
Cash in Banks__ 4, 459, "115 59 
—_——_—-—— 10,953, aie 42 
COwenieetin.  ecwe 33 
Interest Accrued__._.___._-- 396, 219 71 te ae ie 
$44,711,963 49 $44,711,963 49 
OFFICERS 
EDWIN P. MAYNARD. a eresaans 
DAVID?H. LANMAN, Vice-President ACE W. FARRELL, Asst. Sec. 
FRANK J. DILLER, Vice-President PERBERT U. SILLECK. Asst. Sec. 
WILLIS McWON ALE Jr., Vice-President AUSTIN W. PENCHOEN, Asst. Sec. 
FREDERICK T. ALDRIDGE, Vice-President GILBERT H. THIRKIELD, Asst. Sec. 
WILLARD P. SCHENCK, Secreta FREDERICK B. LINDSAY, Asst. Sec. 


Frank L. Babbott 
Walter St. A Benedict 


Geerge M. Boardman 
Samuel W. Boocock 


M. Oullen 
N. Dykman 


REDERIC R. CORTIS, Auditor 


TRUSTEES 
John H. pe Jr. owsed,\ W. Maxwell Robert y. Pierrepont 


William Hes Maynard Harold I. Pratt 
Francis L. ine yreak ©. Munson Clinton L. Rossiter 
David H. onry F F. ae J. H. Wal 
G: Legaet Willis L Alexander M. te 
Joseph hr wens Willis D. Wood 


Member of the _— York Clearing House Association 


Chartered April 14th 1866 

















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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INTERNATIONAL PAPER COMPANY 


30 Broad Street 
New York 





To the Holders of Bonds and Preferred and Common Stock: 


The International Paper Company hereby gives notice that it has 
prepared a plan for the consolidation of its bonded debt under one mortgage 
and offers bondholds rs the right to exchange present bonds for new 
First and Refunding Five Per Cent Sinking Fund Mortgage Bonds, 
as set forth in a circular letter, dated January 31, 1917, addressed to 
the Company’s bondholders. 


The Directors of the Company have also unanimously voted to 
offer to Preferred Stockholders, in full settlement of all deferred 
dividends— 


7% per cent of the face value of their holdings of Preferred 
Stock in cash, 


14 per cent in Six Per Cent Cumulative Preferred Stock, 
12 per cent in: Common Stock, 


provided, however, that the holders of such an amount of Preferred 
Stock as the Company and the Committee representing the Preferred 
Stockholders shall deem sufficient, s:all accept said offer by deposit- 
ing their stock with Bankers Trust Company, Depositary, 16 Wall 
Street, New York, subject to_a Deposit Agreement bearing even 
date herewith. Copies of this Deposit Agreement, including circular 
letter to Stockholders, outlining in detail the plan of adjustment, 
and copies of letter to the bondholders, may be obtained upon appli- 
cation to Bankers Trust Company, Depositary, or from the Inter- 
national Paper Company, whose office rs will be glad to answer any 
inquiries or give any further information that may be desired. 

Copies of letters and Deposit Agreement are being mailed to Stock- 
holders of Record and to Bondholders whose names are known to the 
Company. 

Dated January 31, 1917. 

PHILIP T. DODGE, President. 





To Holders of Certificates for Shares of Preferred Stock of the 
International Paper Company: 


At the request of the International Paper Company and of holders 
of a substantial amount of its preferred stock, who have already ap- 
proved of and assented to the plan for the payment and refunding 
of the bonded debt of the Company, and the adjustment of the de- 
ferred dividends upon its preferred stock referred to in the foregoing 
notice, and subject to the terms of the deposit agreement therein 
mentioned, we have consented to ast as a Committee to represent the 
holders of such preferred stock in the execution of the said plan. 

We recommend the proposed plan and the acceptance of the offer 
made by the Company to adjust the said dividends, and trust that 
prompt co-operation of the stockholders will be received. 


Holders of preferred stock are urged to immediately deposit their 
certificates, duly endorsed for transfer in blank or accompanied by 
proper instruments of transfer, with the Bankers Trust Company, 
Depositary, 16 Wall Street, New York City. Such deposit will 
impose no expense upon the stoc :kholder, and without further act on 
the part of the stockholders depositing, will constitute their assent to 
and approval of the financial plan and the proposed adjustment of 
the deferred dividends, and all the terms of the deposit agreement. 


Negotiable certificates of deposit will be issued by the depositary, 
and application will be made to have such certificates listed upon the 
New York Stock Exchange. 


Unless the Committee and the Company shall hereafter 
extend the time, no deposits will be received ‘after MARCH 10, 
1917. 

The Secretary of the Committee will be glad to answer any in- 
quiries or give any further information desired by any stockholders 
in regard to the foregoing. 


Dated January 31, 1917. 
Counsel: 
STETSON, JENNINGS & RUSSELL, 
New York City. 
Sceretary to Committee: 


F. N. B. CLOSE, Chairman, 
GATES W. McGARRAH, 
SAMUEL McROBERTS, 
OGDEN MILLS, 


"Yo Broad Street, New York City. RUDOLF PAGENSTECHER, 
Depositary: E. V. R. THAYER, 


BANKERS TRUST COMPANY, ALBERT H. WIGGIN, 


16 Wall Street, New York City. 
Registrar of Certificates of Deposit: 
CHASE NATIONAL BANK, 
57 Broadway, New York City. 
Agents of Depositary: 
THE MERCHANTS NATIONAL BANK OF BOSTON, 


THE NORTHERN NEW YORK TEI 
Watertown, N. Y. RUST CO., 









“es inanctal 





METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORE 


is prepared and quali- 
fied to render a high- 
grade service to eorres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA,. 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President 
BERTRAM CRUGER., 
Treasurer. 


GEO. N. HARTMANN 


Secretary. 


Capital and Surplus 


PPLPL LLL PLP LPL LPL PP LLP LPP PPP PPP 





$7,000,000 
60 Wall Street 











Committee. 





STONE&WEBSTER 


NEW YORK BOSTON 


FINANCE public utility developments. 
BUY AND SELL securiti¢s. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. ° 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 





CHICAGO 
























EES ESET 


Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 
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EXCESS PROFITS TAX LAW 


(Approved March 3, 1917) 


Complete official text of the new Revenue Law, together with 
important relating sections of the Federal Income Tax Law. This 
new law increases the tax on net income of corporations and partner- 
ships. 


A copy will be mailed upon request. Ask for booklet “L.” 


Service Department 


NATIONAL BANK OF COMMERCE IN NEW YORK 


Resources, $385,000,000 





























EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Dollar 
Credits 


There are several rea- Descriptive circular and prices upon request 
sons why the American 
merchant should co- BOND DEPARTMENT 


operate with his banker 


in an endeavor to estab- HIBERNIA BANK & TR UST Co. 
lish dollar credits for 
NEW ORLEANS 





the financing of his im- 
ports and exports. Dol- 
lar Credits reduce the 
eost of financing and 
dignify the American 
Banker in the role of 
headquarters for home 
requirements. 











| INVESTMENTS 


Let us send you 
Pamphlet No. 102, ex- 
plaining Dollar Credits. 


Broadway Trust Compan 
ate ue y | KENNEDY, MITCHELL & CO,, Inc. 


| 35 WALL STREET 
New York 


NEW YORK 
LONDON PARIS 





























What About Credits Weekly List 


Credit men who understand the application of 
of the law of equal reaction are beginning to 


*. 
shorten their credit lines while conditions are fferin s 
ones Current Bond O g 
A host of new firms have come into existence ° . d upon re uest 
which know nothing about a business depres- | will be maile Pp q 


sion. A tremendous readjustment in commer- 


cial affairs will take place as we work down- A. B, Leach & Co. 


ward into depression areas. 





Are you protecting your business? We'll Investment Securities 
pega a we think of the credit situation 62 Cedar St., New York 105 So. La Salle St., Chicago 


PHILADELPHIA BUFFALO BOSTON BALTIMORE 








Address Department FC-13 
of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 




















‘LUDWIG & CRANE |F.M. Chadbourne& Co. 


Successors to T. W. Stephens & Oo. 
Largest Organization of its Character ; — 


in the World Investment Securities 
__ | 63 Broadway New Yor: | '@€ Broad St. Newark, N. J. 


investment Securities 
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$1,350,000 


Dated December 1, 1913 
Authorized $25,000,000 


this issue, is at the rate of only $32,540 per mile. 


The total present mortgage debt amounts to only $9,536,500. 











The Alabama Great Southern Railroad Co. 


First Consolidated Mortgage 5% Gold Bonds 


Interest payable June 1 and December 1 

The remaining bonds are reserved for the retirement of the prior lien mortgages, due 1927, for completing the double-tracking of the entire 
main line and for other improvements and extensions. 

GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 


These bonds are secured by direct mortgage upon 293 miles of road, of which about 15% is double-tracked, 
subject to closed prior mortgages outstanding at less than $17,830 per mile. 


Earnings for the last ten years averaged over three times, and for the year ended 
June 30, 1916, were more than five times interest charges. 


Comparison of earnings for six months to December 31, 1916 and 1915: 


ee i Ee icddndkdneaweanemone 
Net Income Available for Interest______._..._______-.--------- 
Interest on Funded Debt and Equipment Trusts_-_--_---------- 
ein ehdndbbeanbibbeuseaen 


1916. 1915. 
_.-$3,057,060 $2,710,633 
_.- 1,246,973 827,319 
--- 191,915 169,889 
_-- 1,055,058 657,430 


The Company has outstanding $11,210,350 Stock upon which it is paying dividends of 7% per annum, 


Previously issued bonds are listed on the New York Stock Exchange 
and application will be made to include these $1,350,000 bonds. 


PRICE 99 AND INTEREST, YIELDING OVER 5% 


Potter, Choate & Prentice 


5 Nassau Street, New York 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 


Due December 1, 1943 
Outstanding $4,313,000 


Total mortgage debt, including 























E .F. COOMBS & CO. 


120 BROADWAY 
NEW YORK 

BEG TO ANNOUNCE THAT MR. ROGERS H. WOODS 
HAS THIS DAY WITHDRAWN FROM OUR FIRM 
AND THAT MR. F. J. H. O’RORKE (CASHIER), HAS 
BEEN ADMITTED AS A PARTNER. THERE WILL 
BE NO CHANGE IN THE FIRM’S NAME, IN ITS 
BUSINESS OR IN ITS CAPITAL. 


MARCH 1ST, 1917. 
































RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 


21 Newski Prospekt, Petrograd 
Telegr. Address; ‘‘Petrodam.” 


Paid up Capital___..._.____ Rs. 10,000,000 
Reserve Fund___.___._._._.____ sss *« 1,000,000 
The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
d coll anise 
— ae pete sdbveni emt oe a commercial matters and is especially organized 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 


INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 























EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure postal savings deposits 


State of California, 4s 
Due July 2, 1989-55 
Price to yield 3.80% 


Westchester County, N.Y., 4s 
Due June 1, 1950-54 
Price to yield 3.90% 


City of Cincinnati, 0., 4°4s 
Due Sept. 1 1936. 
Prices to yield 4% 


City of Cleveland, 0., 4%s 
Due May 1, 1966 
Price to yield 4% 
LEGAL INVESTMENTS FOR SAVINGS 


BANKS AND TRUST FUNDS 
IN N. Y. STATE. 


R.M. GRANT &CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 


S.N. BOND & CO. 


Commercial Paper 














Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 
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NEW ISSUE 








A Local Investment of Unusual Merit 








$1,000,000 


David Lupton’s Sons Company 


Incorporated under the laws of Pennsylvania 


Seven Per Cent Cumulative Preferred Stock 


Preferred as to dividends and assets. 


Free of tax in Pennsylvania 





the following strong points which 
Ist. 


10% or over. 








Par value $100.~ Redeemable on 90 days’ notice at 110. 
Dividends payable quarterly January, April, July and October 





E Philadelphia Trust Company, Registrar 
Authorized Issued 
Preferred Stock (7% Cumulative)-------------- $1,250,000 $1,000,000 
Cmts aso Sh hee edsiwcennns cowie 2,225,000 1,225,000 
“David Lupton’s Sons Company, established in Philadelphia 1871, and located at Alle- 


gheny Avenue and Tulip Streets since 1901 (plant covering about 7 acres), manufactures the 
following steel products: Counterweighted Windows, Counterbalanced Windows, Steel 
Partitions and Doors, Solid Steel Sash, Rolled Steel Skylights, Continuous Sash, Oper- 
ating Device, Fireproof Hollow Metal Windows, Steel Bins and Shelving, Rain Conductor 
Pipe, Conductor Elbows and Eaves Trough. 


We are in receipt of a letter from Mr. Edward Lupton, President of the Company, from which we summarize 


surround this issue: 


No mortgage can be placed on the property as long as any of the issue is outstanding, nor any issue 
of stock taking precedence of this to be created. 


2d. Annual sinking fund of 244% to buy and retire preferred stock up to 110 and accrued dividends, and an 
additional sum for the sinking fund of 5% of the outstanding preferred stock when the common stock receives 


3d. Nodividends shall be paid on the common stock until the sinking fund provision has been complied with, 
all accumulated dividends on the preferred stock have been provided for and until the Company has a surplus in 
its treasury equal to one year’s dividends on the preferred stock. 


4th. Surplus of quick assets over current liabilities equal to $133 per share. 


5th. Average earnings for four years past over three times the preferred stock dividend and for the 
past year the earnings are about six times the preferred stock dividend. 


Circular, with full description, mailed on request 


We offer the unsold balance of this stock at $98 per share and accrued dividend. 


MORRIS BROTHERS COMPANY 


1421 Chestnut Street, Philadelphia 























Liquidation 
NOTICE TO CREDITORS AND NOTE: 
HOLDERS. 

The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in process of veestery liquidation and 
closing its affairs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 

Dated February 14, 1917. 

WILLIAM H. TAYLOR, 
Cashier. 








NOTICE 
The Second National Bank of Bangor, located 
at Bangor, in the State of Maine, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 
GEO. A. CROSRY. Cashier. 
Dated. January 12. 1917. 


The Cordele National Bank, located at Cordele, 
in the State of Georgia, is closing its affairs. All 
note holders and other creditors of the associa- 
tion are therefore hereby notified to present the 


notes and other claims for Payzeent. 
B. 8. NLAP, Cashier. 
Dated February 28, 1917. 


The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 

ALVAN HYDE, Cashier. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORE 

















Mertings 
THE AETNA EXPLOSIVES CO., INC. 

120 Broadway, New York City, N. Y. 
To the Stockholders: 

Notice is hereby given that the annual meeting 
of the stockholders of the Aetna Explosives Com- 
pany, Inc., will be held at the office of the com- 

any, Room 3220, 120 Broadway, Borough of 
Manhattan, City, County and State of New 
York, on the 20th day of March 1917 at 12:00 
o'clock noon, for the purpose of electing directors 
for the ensuing year and three (3) inspectors of 
election, to serve at the next annual meeting and 
for the transaction of such other business as may 
come before said meeting. 

Transfer books of the company will be closed 
on March 13th, 1917, at 3 o’clock P. M. and re- 
opened March 21st, 1917. 

New York, March 7th, 1917. 

CHAS. W. GRAHAM, Secretary. 
OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY 
N. W. Corner Broad and Arch Streets 

Philadelphia, March 2, 1917. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Corner of Broad and Arch Sts., Philadelphia, on 
Monday, May 7th, 1917, at 12 o'clock noon, for 
the purposes of electing a President and six 
Direttors to serve for the ensuing year, consider- 
ing and acting upon the subject of a proposed 
increase in the authorized capital stock of the 
Company from 1,110,414 shares, of the par value 
of $50 00 each, to 1,221,456 shares, of the par 
value of $50 00 each, and transacting such other 
basineas as may properly come before the 
meeting. 

The stock transfer books will be closed from 
3 % m., April 25th, until 9 a. m., May 8, 1917. 

y order of the Board ys Directors. 


een 














W. CURRAN, 
Secretary 





Meetings 





—— eee 


THE PENNSYLVANIA RAILROAD CO, 
General Office: Broad Street Station 
Philadelphia, 11th January, 1917. 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tyestey, the 
13th day of March, 1917, at 11 o’clock A. M., in 
Witherspoon Hall, 1321 Walnut Street, Phila- 
delphia, at which meeting will be submitted for 
consideration and action by the Stockholders, the 
Annual Report of the Board of Directors for the 
year ended 3lst December, 1916; an agreement 
for the acquisition by this Company of the fran- 
chises, corporate Peery, hts and credits of 
The Harrisb ortsmouth Mount Joy & Lan- 
caster Railroad Company; an increase of the in- 
debtedness of this Com y, to be made when and 
as prescribed by the Directors; and other appro- 
priate eabiects. 

* oa - aaa. may ohinin 9 ies of the Azpeel 
eport of the Company, an e necessary 

of admission to the meeting, on and after the 6th 

day of March, 1917, by personal application at, 

or by letter to ary’s office, Room 269, 


, the 
Broad Street Station, Philadel . 
LEWIS NEILBON, Secretary. 








STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


tdembers of Philadelphia Stock Exchange 
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Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the holders of the Philadelphia Company First Mortgage and Collateral Trust 5% Gold 
Bonds, due March 1, 1949: 


At the suggestion of the bankers whose names appear below, the Philadelphia Company, by appropriate 
corporate action, has agreed that, upon assent by deposit, on or before May Ist, 1917, of at least 85% of the 
$6,500,000 of the Philadelphia Company’s outstanding First Mortgage and Collateral Trust 5% Gold Bonds, due 
March Ist, 1949, said Philadelphia Company will enter into a Sinking Fund and Redemption Agreement with 
The Provident Life & Trust Company of Philadelphia, Trustee, which shall provide as follows: 


1. FOR THE CREATION OF A SINKING FUND OF 2% PER ANNUM. 


The Company will agree to pay to the Trustee a sum equivalent to 2% per annum of the principal amount 
of so many of the bonds of this issue as may be made subject to said Sinking Fund and Redemption Agreement, 
payable in annual installments on and after March 1, 1918, for the purchase and cancellation of bonds of this issue 


which shall have become subject to said Sinking Fund and Redemption Agreement. Tenders of bonds will be 
requested by public advertisement. 


2. FOR THE ESTABLISHMENT OF A CALLABLE PRICE OF 1071/4 AND INTEREST. 


In consideration of the creation of the above Sinking Fund, the Company shall have the right (a) to call by lot 
bonds of this issue which shall have become subject to the above-mentioned Agreement, for the Sinking Fund, at 
107 4 and interest, providing sufficient bonds shall not have been tendered in response to the Sinking Fund adver- 
tisement, (b) to call for redemption or purchase at 107 )4 and interest, on thirty days’ notice by public advertise- 
ment all of the bonds of this issue which shall have become subject to said Agreement. In case the bonds are 
called as a whole, they may be canceled or kept alive, as the Company may elect. 


EXCEPT AS ABOVE SPECIFIED IN PARAGRAPHS 1 AND 2, THE RIGHTS OF BONDHOLDERS 


SHALL IN NO WAY BE AFFECTED. THE SECURITY FOR THE BONDS SHALL REMAIN UNIM- 
PAIRED. 


The Company reserves the right to extend the time for the deposit of bonds, and also the right to declare 
the plan operative in case less than the specified percentage of bonds shall have been deposited. 


The Equitable Trust Company, of New York, as Agent for the Depositary, will issue transferable 
receipts against the deposit of bonds, in transferable form, and non-transferable receipts for bonds registered as to 
principal and not endorsed for transfer to bearer or accompanied by a power of attorney for such transfer. 


If the plan does not become operative, the bonds deposited, or an equal par value thereof, will be returned 
to the holders. 


__ If the plan becomes operative, the deposited bonds and attached coupons will be stamped as being subject to 
said Sinking Fund and Redemption Agreement. 


In no case shall the holders of Certificates of Deposit be subjected to any expense. 


Shoud the plan become operative, the Philadelphia Company agrees that it will make application to have the 
bonds so stamped listed on the New York and Philadelphia Stock Exchanges. 


The operation of the Sinking Fund should steadily strengthen the security of the issue by reducing the amount 
of bonds outstanding, and this, in conjunction with the additional demand created by the Sinking Fund for bonds 
subject to the Agreement, should improve the market price for the stamped bonds. 


If the Company shall exercise its right to call for redemption or purchase all of the bonds of this issue which shall 
have become subject to the Sinking Fund and Redemption Agreement, holders of such bonds will receive 107% and 


interest, a price not only well in excess of the present market price, but in excess of any price which has prevailed 
for these bonds for many years. 


The undersigned bankers, therefore, believing that this arrangement is manifestly to the advantage 
of the bondholders, recommend them to deposit their bonds. 


ai The Sinking Fund and Redemption Agreement will be subject to the approval of Messrs. Van Vorst, Marshall 
mith. 


Copies of the plan outlined in the foregoing advertisement can be obtained from The Equitable Trust Company, 
or from the undersigned bankers. 


Agent for Depositary in New York: LADENBURG, THALMANN & CO. 
THE_EQUITABLE TRUST COMPANY 
New York 
Depositary: 
THE PROVIDENT LIFE & TRUST CO. 
Philadelphia BLAIR & CO. 
Agents for Depositary: New York 
FIDELITY TITLE & TRUST COMPANY 
Pittsburgh 
MARYLAND TRUST COMPANY HAYDEN, STONE & CO. 


Baltimore New York 
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Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the holders of the Philadelphia Company Consolidated Mortgage and Collateral Trust 
5% Gold Bonds, due November 1, 1951: 


At the suggestion of the bankers whose names appear below, the Philadelphia Company, by appropriate 
corporate action, has agreed that, upon assent by deposit, on or before May Ist, 1917, of at least 90% of the 
$15,148,000 of the Philadelphia Company’s outstanding Consolidated Mortgage and Collateral Trust 5% Gold 
Bonds, due November 1, 1951, said Philadelphia Company will enter into a Sinking Fund and Redemption Agree- 
ment with the Commercial Trust Company of Philadelphia, Trustee, which shall provide as follows: 


1. FOR THE CREATION OF A SINKING FUND OF 2% PER ANNUM. 


The Company will agree to pay to the Trustee a sum-equal to 2% per annum of the principal amount of so 
many of the bonds of this issue as- may be-made subject to said Sinking Fund and Redemption Agreement, payable 
in annual installments on and after May 1, 1918, for the purchase and cancellation of bonds of this issue which 
shall have become subject to said Sinking Fund and Redemption Agreement. Tenders of bonds will be requested 
by public advertisement. ; 


2. FOR THE ESTABLISHMENT OF A CALLABLE PRICE OF 10244 AND INTEREST. 


In consideration of the creation of the above Sinking Fund the Company shall have the right (a) to eall by lot 
bonds of this issue which shall have become subject to the above-mentioned Agreement, for the Sinking Fund, at 
10214 and interest, providing sufficient bonds shall not have been tendered in response to the Sinking Fund adver- 
tisement; (b) to call for redemption or purchase at 10214 and interest, on thirty days’ notice by public advertise- 
ment, all of the bonds of this issue which shall have become subject to said Agreement. In case the bonds are 
called as a whole, they may be canceled or kept alive, as the Company may elect. 


EXCEPT AS SPECIFIED IN PARAGRAPHS 1 AND 2, THE RIGHTS OF BONDHOLDERS SHALL 
IN NO WAY BE AFFECTED. THE SECURITY FOR THE BONDS SHALL REMAIN UNIMPAIRED. 


The Company reserves the right to extend the rime for the deposit of bonds, and also the right to declare the 
plan operative in case less than the specified percentage of bonds shall have been deposited. 


The New York Trust Company, of New York, as Agent for the Depositary, will issue transferable receipts 
against the deposit of bonds in transferable form, and non-transferable receipts for bonds registered as to principal 
and not endorsed for transfer to bearer, or accompanied by a power of attorney for such transfer. 


THE MAY 1, 1917, COUPON SHOULD BE DETACHED BEFORE BONDS ARE DEPOSITED. 


he Ss plan does not become operative, the bonds deposited, or an equal par value thereof, will be returned to 
the holders. 


__ If the plan becomes operative, the deposited bonds and attached coupons will be stamped as being subject to 
said Sinking Fund and Redemption Agreement. - 


In no case shall the holders of Certificates of Deposit be subjected to any expense. 


Should the plan become operative, the Philadelphia Company agrees that it will make application to have the 
bonds so stamped listed on the New York and Philadelphia Stock Exchanges. 


The operation of the Sinking Fund should steadily strengthen the security of the issue by reducing the amount 
of bonds outstanding, and this, in conjunction with the additional demand created by the Sinking Fund for bonds 
subject to the Agreement, should improve the market price for the stamped bonds. 


If the Company shall exercise its right to call for redemption or purchase all of the bonds of this issue which shall 
have become subject to the Sinking Fund and Redemption Agreement, holders of such bonds will receive 1024 
and interest, a price not only well in excess of the present market price, but in excess of any price which has pre- 
vailed for these bonds for many years. 


The undersigned bankers, therefore, believing that this arrangement is manifestly to the advan- 
tage of the bondholders, recommend them to deposit their bonds. 


The Sinking Fund and Redemption Agreement. will be subject to the approval of Messrs. Van Vorst, Marshall 
& Smith. 


Copies of the plan outlined in the foregoing advertisement can be obtained from The New York Trust Com- 
pany or from the undersigned bankers. 


Agent for Depositary in New York: LADENBURG, THALMANN & CO. 
THE NEW YORK TRUST COMPANY New York 
Depositary: _ 
COMMERCIAL TRUST COMPANY 
Philadelphia BLAIR & CO. 
Agents for Depositary: New York 


THE UNION TRUST COMPANY 
of Pittsburgh 

CONTINENTAL TRUST COMPANY HAYDEN, STONE & CO. 

Baltimore New York 
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Condensed Statement Fiscal Year Ended December 31, 1916. 





EARNINGS 
Net’ Earnings from Operations, after deducting Cost of Man- 


Chevrolet Motor Company 











ufacture and Expenses of Selling and Administration_ --- $4,845,070 83 

ey I a kee sen edaend cc ced cecndensece 2,250,000 00 

Peek Teas Ter Ge Teer.........6....5.............. $7,095,070 83 

Current Additions to Surplus : 

From Acquirement of Stock in Other Companies-_----_- $22,140,400 00 
I a ae 234,117 12 

$22,374,517 12 

Increase in Surplus—Current Year__________________----- $29,469,587 95 








BALANCE SHEET 












































































































































Dep. 254,896 51 6,854,619 60 














*Investment in Stock 
of Other Corpora- 
tions, at Market 














a. 65,643,300 00 
Total Current and Working Assets 79,434,709 21 
Deferred Charges.............-.. 181,735 24 





Contracts with Affiliated Compa- 
nies, Patents, Trade Marks and 
BE i apa 11,958,100 26 


$97,274,713 69 


























ASSETS. LIABILITIES. 
FIXED: CURRENT: 
Real Estate, Plant and Accounts Payable — 
Equipment _..---- $5,380,006 93 A "eat. $1,344,591 28 
Less Reserve for Dealers’ and Custo- 
Depreciation.. 279,837 95 mers’ Deposits _._. 327,068 67 
$5,100,168 98 Accrued Items—Not 
MISCELLANEOUS INVESTMENT: 0 Rae ae ae a 161,481 43 
Chevrolet Motor Co. 
ats ii $250,000 00 Total Current Lia- 
Chevrolet Motor Co. eae $1,833,141 38 
or 
Ob TAM. ----- non Amo 600,000 00 Capital Stock and Surplus. 
CURRENT AND WORKING: Capital Stock Issued $64,250,000 00 
ON RE ee $3,981,784 13 (Authorized $80,- 
Drafts Outstanding 000,000 00) 
against B|L -__--- 338,357 68 Less in Treasury - 245,200 00 
Notes and Acc. 
Ree _ . $1,694,040 36 Total Outstand- 
Less I re $64,004,800 00 
sg SURPLUS: rs 
alance — December 
Dep. 52,247 98 1,641,792 38 31, 1915......__- $1,653,686 53 
Accounts with Affili- Current Additions.._ 22,374,517 12 
ated Companies... 974,855 42 Net Profit—Current 
Invento- , aaa 7,095,070 83 
ries _ $7,109,516 11 
Less Balance, December 31, 1916__$31,123,274 48 
Res. Reserves—Income Tax and Con- 
for 0 eee 313,497 83 





$97,274,713 69 








of The General Motors Corporation. 








March 5, 1917 











* Includes 450,000 shares of the common capital stock R. E. BRIGGS, 


Comptroller. 
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Nova Scotia Steel & Coal Company, Limited 


The Report of the Board of Directors, Statement of Assets and liabilities and Abstract of 
Profit and Loss Account for Year Ending December 31st, 1916. 


To the Shareholders of the Novia Scotia Steel 
& Coal Company, Limited: 

The Directors herewith submit the Sixteenth 
Annual Report and Statement of Assets and 
Liabilities, with Abstract of Profit and Loss 
Account, for the year ended December 31, 
1916: 

The Gross Profits for the year 

after providing for special 

renewals of plant and equip- 

| eae $4,222,373 07 
From this were de- 

ducted provision 

for depreciation, 

war profits tax 

for 1915 and 

1916, Patriotic 

contributions, 

Sinking Fund in- 

installment and 


reserve for 
doubtful ac- 
counts _._..-.-$1,490,586 10 


And interest paid 
during the year 
on bonds,deben- 
ture stock and 
bank advances. 627,309 17 


$2,117,895 27 


Leaving net profits for the year_$2,104,477 80 











The balance carried forward to 
profit and loss account at Jan- 
uary Ist, 1916, was.---._--- 1,510,609 18 


Which, with the net profits for 
the year make a total of____- $3,615,068 98 
From this amount was paid four 
quarterly dividends on the 8 
per cent cumulative preferred 
stock for the year to December 
Ti, Tle saanwnsstcesddan« 


Leaving to be carried forward 

to the credit of profit and loss 

account the sum of______---_- $3,535,086 98 

The operations of the Company during the 
year were carried on under many difficulties 
such as scarcity of labor, supplies, and rail- 
way congestion. 

The Capital Expenditure during the year 
has been necessarily high, mainly in connection 
with munitions work. 

The sinking of the new Jubilee Shaft at 
Sydney Mines, work on which was discon- 
tinued in May, 1914, was resumed in April 
last. The shaft is now sunk to the depth of 
740 feet and by the use of a temporary hoisting 
plant this colliery is now producing about 550 
tons of coal daily. 

Good progress was made in driving the new 
pair of slopes at Wabana. At the close of the 
year over 70 per cent of this work had been 
completed and it is confidently expected that 
the driving of these slopes will be finished 
before the close of the present year. 


80,000 00 


As a result of the increased capital expendi- 
ture in the Iron and Steel Department, the 
output of forged shells during the year was 90 
per cent greater in number and 120 per cent 
greater in weight than in 1915, while the total 
shipments of finished steel, forgings, etc. ex- 
ceeded that of the previous year by 64 per 
cent. 

The Eastern Car Company had a somewhat 
unsatisfactory year. The impossibility of 
obtaining prompt delivery of materials greatly 
restricted the output. The experience gained 
in the production of a foreign type of car, and 
the much higher prices at which recent orders 
were taken, will, it is confidently expected, 
make the present year’s operation show a 
satisfactory profit. 

The Bank advances and bills payable are 
abnormally high. This is due to the large 
increase in business and is more than offset by 
increased inventories, and by loans to the 
Eastern Car Co., Limited, to enable them to 
finance contracts on hand. 

The orders for steel products on the Com- 
pany’s books at the present time is equal to 
74 per cent of last year’s shipments, and is 
sufficient to keep the plant fully employed 
for the next six months, and there is every 

prospect that this condition will prevail during 


the entire year. 
THOS. CANTLEY 
President. 





New Glasgow, February 28, 1917. 


BALANCE SHEET DECEMBER 31, 1916. 





ASSETS LIABILITIES 
Mining Properties and appraised present values of Capital Stock: 
Real Estate, Buildings, Plant, Machinery and Equip- might Oe Sent, Cometative Zreterenee 
‘ _ ere oo Le ssued—10, 
ment, less depreciation ES a s- $20,036,596 01 nash o..............- $1,000,000 00 
Investments in Capital Stock of other Companies, 
including $9,200 of Company’s own Bonds purchased Ordinary—Authorized—150,000 shares 
for Sinking Fund purposes_--_........----------- 20.207 Si) ita C7 800.000 00 
- j ssued—75, shares of $ each. -- 500, 
Deferred Balances Receivable on Houses sold__._----- 71,404 69 Six Per Cent Mortgage Debenture 
Current and Working Assets: Stock: 
Inventories—not exceeding cost_..__- $4,022,667 60 Authorized Issue --..--------------- $5,000,009 00 
Advances to Eastern Car Co., Limited. 1,911,448 73 Less—in Treasury -..--------------- 1,000,000 00 
Accounts Receivable (less Reserves)... 1,001,156 11 i eee ee 4,000,000 00 
Bilis Beotivalid..o-ccceucosnnaunenan 41,466 58 ° . sae ‘ ‘ 
' t First Mortgage Sinkin 
Dominion of Canada 5% War Loan | Five Per Cont Ui bonds Dae June rd 
Bonds, due 1931, $122,500, par 1959. 
TUN eh TUK ee eee 119,437 50 | Authorized issue.....--------------- $6,000,000 00 


Cash in banks and on hand__-_-_____~- 
Deferred Charges to Operations: 

Steamer hire and expenses____...___- 

Insurance and miscellaneous_--....__ 


Contingent Liabilities: 


540,558 83 


$357,500 00 


Less—redeemed by 


7,636,735 35 | 
| Current Liabilities: 


395,599 42 Interest accrued on 


ture Stock -_--- 


Bank Loans_--_---- 


¢ | Bills Payable ----- 
ne 60 | iaceunte and Wages Payable 


Sinking Fund-_--- 212,804 02 
5,787,195 98 

$693,906 05 

1,051,000 00 

1,411,731 12 

266,920 73 

20,000 00 


3,443,557 90 
305,000 00 


Bonds and Deben- 


Dividend on Preference Stock payable 


Profits 


Bills under discount________________- $88,461 00 

Mortgages of the Nova Scotia Land | January 15th, 1917--------------- 
Company—not over_._-_.......-- 30,000 00 

Guarantee of Principal, Sinking Fund hee to Income.....«<<«-- 
and Interest of 6% First Mortgage peteered Coodite po-cenen- 
Sinking Fund Gold Bonds due July For relining furnaces, coke ovens, re- 
Ist, 1952, of the Eastern Car Com- newals and for Business 
pany, Limited—amount outstanding 979,200 00 Tax, 1916------ 


$1,095,661 00 





Profits for the Year after providing for maintenance 
and renewal expenditures on plant and equipment, 
but before deducting depreciation, interest charges, 


Provision for depreciation, business profits, tax for 
1915 and 1916, Patriotic contributions, etc 





We have audited the books and accounts of the Nova Scotia Steel and Coal Company, Limited, for the fiscal 
1916, and we certify that in our opinion the above Balance Sheet is properly drawn up and shows the true financial position of the Company 
at December 31, 1916, and that the relative Profit and Loss Account is a fair and correct statement of the results of the operations for the year. 


General Reserve- -- 


$28,379,672 98 


Profit and Loss Account {for Year Ending December 31, 1916. 


Deduct: 


$4,222,373 07 


1,490,586 10 
$2,731,786 97 


Deduct: 





J. Heywood Macgregor, factions. 


F. Beresford Oxley, 











NE | 
Interest on Debenture Stock_--.-.--- 
Interest on Bank Advances_...---- 


NET PROFITS FOR THE YEAR 
Oe tes brought forward January Ist, 1916----.-- 


| SURPLUS CARRIED FORWARD 


$808 832 12 
2,000,000 00 





BALANCE. 


$289,359 80 
240,000 00 
97,949 37 


2,808,832 12 
3,535,086 98 


$28,379,672 98 


627,309 17 
$2,104,477 80 


$1,510,609 18 


$3,615,086 98 


Dividends declared on 8 per cent Cumulative Pre- 
forced Stock for year to December 31st, 1916-_-- 


80,000 00 








ear ending 


Price, Waterhouse & Co., 
Chartered Accountants. 


$3,535,086 9 


g 


December 31, 
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$1,750,000 


New Brunswick Power Co 
First Mortgage 5% Gold Bonds 


Dated March 1, 1917 Due March 1, 1937 


Callable as a whole for retirement or in part for sinking fund purposes at 103 and interest 
on and after March 1, 1922. Interest payable March 1 and September 1. Principal and 
interest peyenle in gold in New York, Montreal and St. John. Coupon bonds, denomi- 
nations $1,000 and $500, which may be registered as to_principal only. Boston Safe 
Deposit and Trust Company, Boston; The Royal Trust Company, Montreal, Trustees. 


Principal and Interest payable without deduction for any present or 
future Canadian Taxes which the Company may be required to pay 


For full information regarding these bonds attention is called to a letter of Mr. L. R. Ross, President of the New 
Brunswick Power Company, copies of which will be furnished on request, the following being a brief summary thereof: 


serving a present estimated population of 60,000. 
The Company operates entirely without competition. 


which becomes operative five years from the date of the bonds. 


time limit or burdensome restrictions. 
The Company is locally owned and managed. 
Net Earnings over 234 times annual bond interest. 


Frice $5 and Interest 


Complete Circular on Request 


Harris, Forbes & Company 








The New Brunswick Power Company owns and operates the electric light and power busi- 
ness, the gas business, and the system of street railways in St. John, New Brunswick, and vicinity, 


These bonds are secured, in the opinion of counsel, by a direct first mortgage upon the 
properties, rights and franchises of the Company. The mortgage provides for a sinking fund 


The Company owns valuable water powers within 35 miles of St. John. 
The Charter rights and franchises of the Company are, in the opinion of counsel, without 


The City of St. John is important, not only as one of the two ice free Atlantic seaports 
of Canada, but also as an industrial, commercial and financial center for the Maritime Provinces. 


We Recommend these Bonds for Investment 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris Trust and Savings Bank 





























a Bond divers 
$ 150,000 Is: 
Citizens Gas Co. of Indianapolis WANTED 


First Mortgage Sinking Fund Gold 5s 
JULY 1, 1942 


Secured by First Mortgage on the Company’s property valued at three times the amount 
of this issue. 
Net earnings, applicable to the interest on this issue, over five times the amount required. 


By charter provision the Company's management must always be in the hands of citizens 
of Indianapolis. 
The Citizens Gas stock pays 10% and is quoted 185%. 


Price 100 and Interest, Yielding 5% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 




















HIGH GRADE LOW PREMIUM 
MUNICIPAL BONDS 
Houston, Texas, 414%, due 1941, opt. 1931 
Huntington, W. Va., 414%, due 1926, to 1936 


THE FEIBEL-ELISCHAK company 


Union Centra! Building 
CINCINNATI, OHIO 





A Preminent Stock Exchange 
House with established Bond De- 
partment desires a capable and 
resourceful Sales Manager. One 
who understands salesmen and 
can produce results. Write fully 
as to past record. Name of adver- 
tiser furnished by Chronicle. 
Opportunity for right man. Ad- 
dress “F. B. C.”’ care Chronicle, 
P. O. Box 3, Wall St. Station, N.Y. 


























BOND FIRM—Has large clientele in East. 
Would represent Western house or Trust Co. 
handling Municipal and Corporation bonds 
and high class Industrial Preferred stocks. 
Address, “M. C. B.,” care Commercial & 
Financial Chronicle, P. O. Box 3, Wall Street 
Station, N. Y. City. 


BANKERS TRUST COMPANY 


Acts as Executor, 
Trustee, Agent, 
Custodian. 


























Pays Interest on Deposits 





Mar. 10 1917,] 
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The Legislature should enact 
this bill into law! 


On Monday, March 12, a vitally important bill is expected to come up for vote 
before the New Jersey Assembly. 


This bill affects DIRECTLY every business and business man—every farmer— 
every manufacturer—EVERY CITIZEN in the entire State. 


It is a sound, sensible, workable measure to give the Board of Public Utility Com- 
missioners authority to determine how trains should be manned. It empowers 
this Board to COMPEL railroads to crew every train as the Board shall order. 


‘This new law WILL ACCOMPLISH the very things for which the “full 
crew’ law was enacted—and in which it has failed:— 


Make sure an adequate, but not excessive, crew, for every freight and passenger 
train; 


Completely protect both trainmen and public. 


Railroads exist to provide adequate and safe transportation service 
both for passengers and freight. 
Public interest lies in getting such service. 


The railroads must have facilities to move traffic with regularity, despatch—and 
do it with safety and economy. 


The Trustees of the State Chamber through the Bureau of State Research made 
an exhaustive study of the workings of the “full crew” law. The proposed bill 
carries out the recommendations of their report. 


It is an adequate, effective and workable measure. 


Manufacturers, business organizations, the Grange, the press and the State 
Chamber of Commerce ALL OPPOSE THE EXISTING LAW AND FAVOR 
THIS NEW BILL! 


Every legislator in this State will feel the responsibility that is placed 
squarely on his shoulders when the time comes to vote! 


He should be given the expressed wish—direct—of his constituents, each one. 


Write or telephone or otherwise communicate with your representative 
in the State Legislature and tell him that you feel that this bill should 
be enacted. 

He will appreciate your interest. 

The time is short; get in communication with him TO-DAY. 

The bill has the hearty endorsement of Boards of Trade and Chambers of Com- 

merce in the leading cities throughout the State; it has the strong support of 

intelligent, public-spirited citizens. 

It should be enacted. 

It should pass the Assembly without delay. 


We urge YOU to let your Representative know that, in supporting this bill, he is 
voting as you would have him vote. 


New Jersey State Chamber of Commerce 


Newark, New Jersey 
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$10,000,000 
The Pierce-Arrow Motor Car Co. 


Eight Per Cent Cumulative Convertible Preferred Stock 


Convertible share for share into common shares at option of holder. 


Central Trust Company of New York, The Chase National Bank of the City of New York, 
Transfer Agent. Registrar. 


Incorporated under the laws of the State of New York. 


Preferred as to assets as well as dividends. Redeemable in whole or in part, at option of the Company, 
on any dividend date on sixty days’ notice, at 125 and accrued dividends. Quarterly 
dividends payable on the first days of January, April, July and October. 





CAPITALIZATION 
Authorized and Outstanding 


Preferred Stock, 100,000 shares—par value $100—$10,000,000. 
Common Stock, 250,000 shares—without par value. 





NO MORTGAGE OR OTHER BONDED INDEBTEDNESS OUTSTANDING 





The Company must devote to the purchase of preferred stock in the market or by call at 
125 and accrued dividends an amount of cash equal to whatever amount is paid in any year 
in cash dividends on the common stock over and above $5 00 per share. The preferred stock 
so retired, and preferred stock otherwise redeemed by the Company, will be converted into com- 
mon stock and held in the treasury to be used for the general purposes of the Company, or for 
distribution as a stock dividend on outstanding common shares. 

Stockholders have no rights of subscription to stock or securities convertible into stock if 
issued for property, and preferred stockholders have no rights of subscription except to preferred 
stock or securities convertible into preferred stock. 





For information as to the Company reference is made to a letter, dated December 7, 1916, 
of Charles Clifton, Esq., President of The Pierce-Arrow Motor Car Co., to the report to us of 
Messrs. Price, Waterhouse & Co., dated December 1, 1916, and to the accounts for the year 
ending December 31, 1916, certified by Messrs. Price, Waterhouse & Co. (copies of all of which 
may be obtained from the undersigned) from which we summarize as follows: 


1.—The Company manufactures the well-known Pierce-Arrow pleasure car and Pierce- 
Arrow truck. It owns a thoroughly modern, well-equipped plant at Buffalo. 


2.—Physical Assets at December 31, 1916, after setting apart cash to retire the bonds 
of the old Company (since retired), amounted to $15,573,000, whereof over $11,090,000 
net working assets. 


3.—Earnings since July 1, 1911, from one and one-half to five times the preferred dividend; 
for year ending December 31, 1916, equal to over five times the preferred dividend. 


4.—Attention is called to the provision whereby there will be devoted to the retirement 
of preferred stock an amount of cash equal to any amount paid in cash dividends on 
common stock above $5 00 per share per annum. 





All legal details incident to incorporation have been under the supervision of Messrs. Cra- 
vath & Henderson, of New York City. 


Application will be made to list these shares on the New York Stock Exchange. 


We recommend the above described Preferred Stock of The Pierce-Arrow Motor Car Co. 
for investment. 


J. & W. SELIGMAN & CO. 
NEW YORK 





All of the above stock having been sold, this advertisement appears as a matter of record only 


The above information has been obtained from sources we believe to be reliable, but is not guaranteed 
March 5, 1917 
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Under Existing 
Conditions 


Operators of public utility properties should take 
advantage of present conditions to negotiate the sale 
of their securities. Just now the time is favorable 


for the sale by issuing companies of well-secured 
bonds and preferred stocks. 


Discuss Your 
Financing With Us 


As dealers in Public Utility Bonds and Preferred 
Stocks, we specialize in the purchase and distribu- 
tion of entire issues. Doubtless we can aid you in 
forming a new capitalization plan, and in disposing 


of any new securities, the issue of which you may 
be contemplating. 


Write us concerning your financing to-day. 


John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress St. 
Saint Louis New York 


Boston 
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Cumberland Valley Telephone Company of Pa. 


Fifty-Year First Mortgage Sinking Fund 
5 Per Cent Gold Bonds 


Dated January 1, 1916 ‘ Due January 1, 1966 


Interest payable January 1st and July 1st in the City of Harrisburg, Pa. Callable at 100 and interest 
as a whole or in part on any interest date. Denominations, $100, $500 and $1,000. 
Coupon or registered as to principal. 





MECHANICS TRUST COMPANY, HARRISBURG, PA., TRUSTEE 





THESE BONDS ARE FREE OF PENNSYLVANIA STATE TAX. 
CAPITALIZATION 
AUTHORIZED ISSUED 


First Mortgage Five Per Cent Bonds— $750,000 $259,000 
*General Mortgage Four—Five Per Cent Bonds— $750,009 $737,000 
Capital Stock (par $50)— $750,000 $750,000 


*General Mortgage bonds are a second lien on the property, bearing interest at the rate of 4% for the first five 
years and 5% thereafter. 


EARNINGS 


Year ending December 31st 
1914 1915 1916 
$168,425 $171,325 $182,192 
113,121 119,343 131,808 





Net earnings applicable to bond interest $55,304 $51,982 $50,384 
Interest requirements on the issued First 


Mortgage bonds $7,500 $7,500 $12,500 
* The large increase shown is due to extraordinary maintenance occasioned by unusually severe storms. 


These earnings show for the past two years over four times the interest on the amount of First Mortgage 
bonds now outstanding. ’ 


INVESTMENT FEATURES 


We beg to call attention to the following salient features of this bond, which we have summarized from the 
letter of the President on file at our office. 


1. These bond are an absolute first mortgage upon all the property of the Company now owned or hereafter 
acquired. 


This present issue of bonds is only 9% of actual replacement value of the physical property, exclusive of fran- 
chises and good-will. 


pie i net earnings for the last three years have been equivalent to about four times the interest charge 
on this issue. 


All franchises under which this company operates are perpetual. 
A Sinking Fund of 1% of the bonds outstanding becomes operative five years from the date of issue. 


Further bonds may only be issued for additions and betterments to the property at not exceeding 85% of 
cost, and only when net earnings for previous year are equivalent to one and one-half times the interest 
charges on all bonds then outstanding, plus those proposed to be issued. 


These bonds are followed by $750,000 General Mortgage bonds and $750,000 Capital Stock, representing 
an investment of approximately $1,500,000. 


WE OFFER THE ABOVE BONDS AT 9714 AND INTEREST, YIELDING ABOUT 514% 


(SHANDLER & (50MPANY 


INCORPORATED 


FRANKLIN BANK BUILDING, PHILADELPHIA 


34 Pine Street 185 Devonshire Street Woolworth Building 
NEW YORK BOSTON LANCASTER 
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VOL.104 MARCH 101917 — NO.2698| _sasor’Satere Sr? sauce’ amy"ning,Y WILLIAM B. DANA COMPANY, 


dent and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


_ CLEARINGS—FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 3 

















































































































| 
Segeiets ms | February. Two Months. Week ending March 3. 
| | ke oo | | Inc. or || { Inc. or 
1917. 1916. Dec. | 1917. 1916. | Dec. || 1917. | 1916. | Dec. | 1915. | 1914. 
New York ly 94.087 24 W 106 737 2 7, +4 2 27 921°4 2 859) 23 433°539 504 +9 a's 146 iis 1 ; | %y sl ; | ; 
Ne ee 112,794, +244 P 737,27 5. A »452, ) ,433 ,539,£ | 1) 3, .418,16 879, 556) . | 
Philadelphia _______- | 11251°517;407, | '969°702'304| +30°3 ~2'649'208'582| —1'975.601.495 +34.1): 365,470,726, see ane O30 +i 1 Tg9 044 0081 ao OS Boe 
Pittsburgh_._______- | °299'862,266, 249°013'573| +20.4 634,194,931, 509,185,676 +24.6| 91'820/244 ~61'201'862| 450.0 46,163,826) 52,306,908 
Baltimore ___._____- | 163,727,533, 176,012'074| —7.0 352,212,792 367.298.626, —4 1|| 43,446,155  48/631,052| —10.7| 48'711'491| 40'241'708 
amelie 645227058 55,166,233, +16.9 151,862,375 117,455,464 +29.3 18,843,125, 14,591:405, +29:1) 11/315'241| 14°104'912 
Washington _______- | 38,188,031 35,361,943, +8.0! 82,230,694 73,902,571 +11.3'| 10,355,746 10°136'186 +2°2) —8'548'918 8:373.333 
— 19°459.780 20,790,374 —6.4 41,472,097| 43,731,795, —5.2)|  4'925'681 6.463.267, —238 5.368.140 6.731.986 
Rochester ---222222- |. 25,924,566,  22/160/339, +17.0 58,150,330 47,725,960, +21.8)) 7,613,876 6,748,593, +128)  6/182'896| 51508. 
Serautse ._..._..... 13/476.464 12,716,467, +6.0 30,378,603 26,168,726 +16.1)| 2,765,834 3,845,631} —2.1 3,414:755 3,369,848 
Syracuse ........__. 14,678,224 13,376,798; +9.7 33,951,384) 28,635,416 +18.6 | 3,852,716 3.307.142) +16.5| 3'172/262! 31579935 
> is ape } 9,671,274 8,361,115) +15.7 21,670,941 18,163,299 +19.3)| 2,477,403 2'249'468| +101 1.517.803! 1'581.472 
Wilmington________- | —-12'808'339 9,822,327, +30.4 26,082,393 22,227,616, +17.3|  3.839'920 2'650.045| +449 11845556] 1°912"556 
Wilkes-Barre _______ | 7,326,669 6,848,899, +7.0 16,517,202! 14,338,006 +15.2|| 1'946'775 1,788,198, +8.8 1'773.140|  11434'019 
Wheeling. -------2-- 13,141,766 13°076-611 +35.8 28,384,147 79-335. 158 +36 2 3,472,089 2,318,667, +23.2 2,110,787| 2°168,523 
| ipietatanegeritaaiet agg 0,845.76 0,935,726, s 20,781,386) 9,568 396 i 2,699,596 2,425.3: : 2:194°: ‘521, 
Harrisburg -~222227_ 7'632 855 7.059;364 48.1 17:085,283 14:963:616' +140) esse VS Se | (EES 
SS ae: 8,563,756 7,479,304) +14.5 18,362,669) 5,340,563, +19.7 2,113,326 997,55 5. 591,202 53,670 
: 2a neatae ye 4,207,016 3,700,911) +13.7 9,144,458) 6,974,583) +31.1|| 1,169 38 i 4 rid 438 991-203) 1.650.900 
| ernieeeepeotos 6,217,289 5,086,409} +22.2 13,489,024 10,507,936) +28.4)| 1,683,534 1'229'264, +36.9 988/136 1,253,134 
- “* "pees oeewen 4,835,466 §,055,358| —4.4 11,058,668 9,607,285. +15.1]| 1,548,026 1;260'320) +22'9 552.328 "581.441 
Binghamton _______- 3,417,300 3,239,400) +5.5 7,751,100 6,710,500, +15.5 990,800 885,200) +11.9 720.900 715,000 
Grannatnns seccnese- 8 100 000 eT EEE Te 4 erttetrt eT ie 950.000 910,555) +4.3 710.034) 793,119 
Siege one »358,702 2,213,859 9.6 5,193, | 597 S84 f 75,000 613,984 9.6 Fe 57| 535, 
Franklin --_...__... 1/848/301  1/468.072| +25.7 4,017,122! 2:973,288, +35.1||  _...2__- ) aes i Oi, ef Og 
aes 1,517,877) 1,277,787; +19.0 3,571,084) eee See el ee ee, (Rs siete 
Beaver Co., Pa... __- 2,533,495 2,490,351; +1.7 5,586,962) 4,969,559) +12.4/)  _L_ll lo Reape oye g ee SS ayes ie weet 
hele rece e e eA | “acai ce ee ee 
| (aie »785, 575,11: 3. ,404,553, 365,646, +30. 488,120 401,41 19.1) 19, 392,2 
Oranges ___________- 3.737,717| 3,021,598) +23.7 8,278.267| 6,507,010; +27.2\)}  _-_.! o. Baspstanee bb nin Baoan, ape om 2 
Hagerstown _______- 2,260,536 __—«i1,901,307, +18.9, 4,948,431! eT URE RES A | eee nae cats perme Prey, yer eee 
Total Middle_____- 14,795 329,144 12,748,280,799| +16.1, 32,192 474,285 26,822,937,025 | +20.0||3,720,563,011 3,306,995.600 +125 2,197,071,215 2,253,378,165 
NN. «ss canons 905,645,434 800,172,518) +13.2, 1,936,937,811' 1,669,106,664 +16.0| 220,518,976, 205,508,541, +7.3 156,064,766, 167,502,941 
Providence ________- 37,859,600 38,684,700] —2.1 88,637,200 83,356,400 +6.3 9,189,000 9,023,300! +1.8 7,680,500) 8,153,500 
Hartford ______- pi 30,050,624 28,691,808] +4.7 69,334,160 62,067,784 +11.7 8,669 .246 8,883,470, —2.4 7,075,271 5,914,114 
New Haven____--__- 18,711,358 15,933,957| +17.4 41,776,418) 34,980,620) +19.4 5.564.720) 4,295,040! +29.5 4,280,030) 3,465,299 
Springfield _.....__- 14,550,829 19,134,859] —24.0 33,843,885) 36,183,623, —6.5 3,700,027| 3,828,001; —3.3 2,837.841| 3,202;352 
Bestteee 8g. as 10,029,176, 8,947,178, +12.1 22,670,380 19,330,365, +17.3 2,855,092! 2,171,735, +31.5 2,062,932| 2,278,290 
Worcester _________- 14,545,229 13,074,680) +11.2 32,890,645. 28,262,944 +16.4 3,643,252! 3,857,241| —5.6 3,113,014) 2,724,478 
Fall River_________- 5,889,582 6,220,396} +53 14,618,938) 13,226,442) +10.5 1,572,816 1,788,115} —12.1 1,279,397| 1,539,001 
New Bedford______- 6,033,178 5.161.643) +16.9 13,879,436! 10,954,188' +26.7 1,620,650 1,234,279' +31.3 1,032,547) 1,256,908 
oo papayas 3,365,029 3,459,875| —2.7 8,093,523 7,423,277, +49.0 875,000) 866.959| +0.9 737,722} 799,331 
OUMEE ooo ns 4,151,431 3,730,392) +11.3 9,049,311) 8,173,283) +10.7! 1,093'036) 861.015) +26.9 749.305] 718,835 
pail Ete 2,284,371! 2,292,739! —0.3 5,678,930, 4,239,190, +33.9 700,000. 680,362) +2.9) 469,558) 499,828 
Waterbury __...___- 8,807,600 6,805,800} +29.4 19,982,300) 15,230, oe | ees . ) eeeeeeer | ster) * qeee eee Y  wtieceas 
Stamford__.-._.___- __ 1,924,145 1,486,450, +29.5 4.376.674) _ 3,207,052) +36.5 | Apacs! ce eoa Bee meet 5 sepa AN Prete 8 
Total New England 1,063,847,586, ~ 953,796,995, +11.5 2,301,769,611) 1,995,742,532| +15.3)| 260,001,815, 242,998,058) +7.0, 187,382,883} 198,054,827 
| ae 1,742,451,867) 1,435,506,210, +21.4 3,826,265,260) 2,963, +29.1)| 523,952,803) 451,157,424, +16.1) 369,793,582} 400,990,526 
Cincinnati___-__-__- | 145,093,771) '122,749.950| +18.2 326,797,353 263 +24.0)| 40,810,578) 35,182'300, +16.0) 25,081450|  28:528;750 
Cleveland ___--__.-- | 222,160,242 148'240'829' +49.9 508,229,501) 320, +658.7|| 62,576,007; 37,655,393) +66.2| 25,505.717|  22°795.146 
NN 200,483,102 143,127,706; +40.1 433,101,808 296 ,2( 3, +46.2 53,579,866, 35,756,368, +49.8| 23,663,181) 25,861,032 
Milwaukee ......... | 92,645,029 79,826,030! +16.1 195,692,656! 157,712,590 to4'1|| 24,514,492 19,420,002 26.2) 17:626'914) 18/509,259 
Indianapolis _----__- 47,161,000 40,063,326) +17.7 107,761,297 84,111,748) +28.1|) 15,162,648)  10'764/692| +40.9 9,017,794 8,516,089 
Columbus _________- 36,365,200 30,121,400) +20.7 80,959,900 63,695,400) +27.1! 8,915,600 7,669,100) +16.2) 6,515,400) ,106,000 
Toledo akan nana 38,479,679 32,300,273; +19.1 86,144,232 68,018,606, +26.6 9,776,230 8,086,589 +20.9) 6,239,584) 5,613,419 
Grand Hapiaa.222277 | 8498127, 1B°38e'oa7| taoy) — 4a:ge137) 8 +31-4)|  §:990.000 Loo7ert L178 — Ra28'R00| BROS TOF 
wee eee ’ ’ oe 08) . ,Ootl, -S!} ,O25,U% VII ,O . 9 £29,097) V9 ,O9a, 
EES | 14,311,351 11,718,965) +22.1) 32,258,546 +32.8 | 4,965,371 2,939,969 +65.5) 2,339,130 3,675,800 
Evansville. ._...._.. 8,624,575 147,368) +20.7! 20,441,833, + 32.3 | 2,698,126 1,933,410, +39.6 1,386,400! 1,241,898 
Springfield, Il_____- 6,658,557 5,676,129) +17.3 15,002,776 +33.6)| 1,943 448 1,711,421; +13.6 1,598,271| 1,576,186 
IEEE 4,470,753 4,182,012} +6.9| 10,145,281] +17.7)| 1,200,000 1,186,134) +1.2 1,336,390] 987,909 
Fort Wayne______-- 7,185,525 5,565,516) +29.1 14,991,858 +34.5||  27153/542 1,850,967, +16.4 1°610.700) 1,515,212 
Youngstown _______- 11,868,923 7,061,761) +68.1! 28/966.391 +88.1 | {818,928 1,769,358 +115.8 1,361,720) 1,825,195 
Rockford__._______- 5,436,438 4;229'767| +28.5 1'482'978 +35.7|| (291/370, —-1, 174/991, _+20.2! 837.943, "910,235 
Bloomington_-_.__-_- 4,160,748 3,379,037, +23.1 8,717,637) +35.1)| 2,683,060 2,156,044) +24.4) 1,761,941) 1,658,452 
Ss ey | 3,991,570 3,893,503) +2.5 8,546,722) +12.4'| 1,609,329 1,549,808 +4-3.9) 1,289,105) 1,724,617 
I ao sabe nrincn nhc d | 20,989,000 11,391,000, +84.3, 41,216,000 +71.2'| 6,568,000 2,836,000 + 127.6) 1,637,000 1,634,000 
_,. See 10,638,666 8,968,267) +18.6 25,048,131! +36.2| 3,879,767| = 3,445,457) +12.6 1,980 .000) 1,903,566 
Springfield, O__.____- 4,843,973 3,995,763 +21.2 10,853,846 +30.8 2,243,319 1,363,595 +64.9 769,568 1,133, 
salle st 3,328,939 2'664:063, +24.9, 6,803,059 +28:3|  1:160'485, 869.461, +33.5 637.024 
South Bend________- | 3,270,226 2,943,195) +11.1) 7.790.939) 28,013) +19.3 | 1,086,732 707,346) +53.6 715,388) 
AOS ee a 3,180,585 2,274,782) +38.8 7,020,253 ,697| +40.1 927,861! 617,905) +50.2| 569.672 
Danville _--________ | 2,190,410 2'826,251| —22.5| 4°565.474| "892.598, —6.7 | 659,000 666.209, —2.4 674,229) 
Jacksonville, Ill_-_-- 1,340,684, 1,207,194) +11.0 3.036.716) 2,430,145) +27.0 | 591,844 597,785, —1.0) 605,148} 
EY dk wi Sonrunawates 3,557,483) 2,919,948) +21.8| 8'502.799! 6,074,233) +40.0 | 573,140 630,000) —9.0) 525,000 
DE connnacneoudau 2,613,680, 2,125,061) +18.0 6,147,540 4,932,342 +24.6 940,67( 991,266; —5.1) 500,000) 
Owensboro __-_____- 3,264,665) 1,718,189, +90.0) 8,439,946) 3,728,070) + 126.4 | 715,958 396,263) +80.5| 31,6: 
DEE pea ccccmeo 4,133,802 3,767,735| +9.7 9,286,954! 7,426,170, +25.0| 500,000 448,090 +12.1 597,191 
_ | a ae eee 5,530,781| 3,455,727, +60.0) 12'466.700) TE EE ncuceede| | vabedanel caaces i igeeneeos | 
Oo a ae 2,653,724) 1,697,020) +56.3 5,500,630! DRE EE ocecceesl’' -Scsadsusltanonss ra eee 
eS eee 671,956) 397,546! +69.0 1,505,371) EES ES | ay pet oy ete | pitts Se eee 
Ann Arbor_____.-__- 1,600:083 1,155,130) +38.5 3°185 596) 2,455,512' +29.7 | 377,827 264,614) 
seta giannis ea 357,346 303,274) +17.8 723'908 583,897; +24.0| 83,718 70,671 
New Albany-..-..... 490,119 457,500' +7.1 1,186,61 1,025,476. +15.7)| wonviendl Shaneal  muaoiuer 
"eee 6,124,786 3,163,357, +93.6 11,206,350 RSS || as ee See EE Stee es 
Hamilton__-_----- . ee 1 406 ,649 1,062,294) +32.4| 3,143.53 DEO SER ON 8 cccecoccl «= mocone Si omaneal  sdaaee - 
ME ax cee anon 2,245,275 2,133,446) +5.2 4 650642 4,054,998 +14.7 PPARs aes See ee 
Total Middle West_| 2,713,302 ,443 2,176 277,965, +24.6| 5,979,798,071, 4,518,076,811| +32.4| 792,739,771| 644,851,966 +22.9| 514,088.456| 556,838,667 
Kansas City........ 464,978,158 324,697,412 43.2) 35S 5,160,419 55.4 27 ,007 ,898 89,028,661, +426 73,367,345 58,328 ,287 
Minneapolis - “7] “95:127;171| Tos\tsa's7s| ~o7:8| 1°949-083.591 224:639,073| 1:3} ‘20.4985 Sede] 1ARS| BaraeyBor| | Sa'baa’eas 
Omaha-.-_._.. = 123,858,809 91,246,280) +35.7) 266,203,241) 184,335,001| +44.4 29 500,000 26,000,000; +13.4 22,875,788 24,593,598 
St. Paul__ Siti 49,418,463,  52'280'098) —5 5 107,012,109 126,375,456 +15.3| 14'376.379| 14/894'557| —3.5| 13°760/989| 12,831,318 
Denver __ oa 51,858,041) 40,691,082} +27.4,  114'631'918 87,698,948 +30.7| 14,768:060| 11:652/145. +26.7 9°090'150 9,439,092 
St. Joseph ae 55,862,605 36,513,342} +53.0 116,196 962 76,756,463, +51.4| 18,026,794, 10:615,699) +69.8 9,527,557| 11,126,214 
Des Moines we 28,519,154) 23,707,777; + 20.3) 612° 62| 47,281,068! +28.2|) 14,087,545 12,079,864, +16.6 10,442,570 12,478,659 
Sioux City~ ms 20,071,776) 16,428,926) +22.2) 45,997,027, 32,877,420, +40.0 6,400 ,000 5,195,878, + 23.2! 4,701,868) 5,877,495 
Duluth. ___-__- oe 16,818,165) 18,204,168) —7.6| 37,858,126 40,536,472) —6.6| 4,265,838 4,735,788, —9.9 3,578,504 3,468,602 
Wichita _______- ee 21,807,610) 17,645,185| +23.6 49'°561.521 37,868,843 +30.9 | 5,536,006 5,336,532, +3.2 3,624,275 3,150,833 
OS RES 13,064,456 10,790,612) +21.1| 27'807.002 22,142,664 +25.6 5,377 ,093 4,234,926) +27.0) 3,094,921| 3,195,385 
: Spee 9,406,753 6,495,472' +44.8) 21'035 939 13,733,345 +53.2 4,800,000 3,431,299) +39.9 2,778,194) 3,358,092 
Davenport __-.____- 9,336,877 7,560,144) +23.5) 19'342'316 16,110,275, +20.1/| 2,912,628 1,751,190) +66.3| 1,553,532) 1,773,164 
Cedar Rapids______- 7,564, 6,479,968| +16.7| 16.893.438 13'342'272) +26.6 || 4,073,030 3,074,744| +32.5 3,540.477| 4,152,537 
Colorado Springs___- 3,394,698 2,874,571 + 18.1) 7.701.822 6,009,505 + 28.2 | 349,848) 521,312, —33.0) 778,800 83 
DOI 6 caeeddeenes 2,143,614 1,843,274) + 16.3) 4,914,669 4,043,978; +21.5)| 589,487| 487,511) +20.9) 594,902 719,507 
_ ath etapa 4,796,803 6,475,895) —25.9 11.883'845 14,563,037. —18.4 | 1,375,856 1,351,702} +1.8 1,213,552 501,724 
Sioux Falis_-_.._-_- 4,694,973 4,748,124) —1.1) 11/566.798 10,274,344 +12.6|| -...-..- L. <a PS ieee a a Bete 
EE at comein cae 2,331,862 1,699,319) +37.9) 5,463,144 3,803,766 +43.6 830,510) 643,004, +29.1 740,052 668,928 
Waterloo. __---____- 8,247,000 8,251,000) —0.05) 16.665.638 17,774,206, —6.2| 2,740,008} 2,699,185, +1.5| 2,420,268 183,90 
MN ticdcccae<a- 6,462 649 4,500,053| +43.6| 14'780,702 9'415.413, +57.0| 1,720,032 1,107,404, +554 986 ,062 1,075,012 
a 3,086 ,047 2,001,368) +54.2 7.088.379 4,481,323, +58.2 913,391 535,918) +70.6 465,744 377, 
jo 1,719,331) 1,165,659) +47.5 3.674.301 2/288,249| +60.6 | 897,415 469,863! +91.1 301,83 309 ,000° 
ND an cinceienerm aes 2,279,543) 2,909,196) —21.7 5,633,017 6,524,415, —13.7 | 604,843 799,796, —24.4 494,341 525,643 
iin onli «0 6 637,774) 6,037,319) +9.9 14,191:277 11,910,531; +192) -.---.-. Rs 3 loccdtcl cbseuaey - «duaeee 
Grand Forks-._----- 3,200,000) 1,730,000) +85.0 8,031,000 Se TAEEAN| «6 pscusscal  spececanesl adpaunl, . > <ipee eu ee 
_ ges 1,191,499) 968,204; +23.2 2,529,844 LMT BOR GERM  cnwccanch 0 samacenab casdnsl § ddahanatll! | dalek 
EE caccanaas 1,228,540) 1,212,168) +13 2,540,672 Dae! PNT] 86 sacchacel § aankacdsl ahaa. . daueeeele- aoeooe 
a 1,771,888) 1,508,779, +17.4 3,885,838 SB, eaenGt WEGL 86 cgensoauh)  dacaveuetiandtakel © | aisteoade . aha 
id, Mo..... 5,020,026; 3,041,118) +65.1 11,516,957 Cee EET 0 anccecce]) «© ausasenel kudactl | © GaleeeLan ae 
nhsas City, Kan--- 1 608,750) 1,389,385, +15.8 4,810,546 EE 8 |) CSE Tenia Tienes Sg oi Dies cee 
Lewistown. _-.._..- 1,729,000) 1,529,000; +13.1) —4'547/265 436,637) +32.3)} -....._. ee eee eee See thd A Peete 
De oe, West. 1-020 .236.766) © 309.800.4783 +27.1, ~2,295,319,840 1,714 396,377 +33.8,| 290,649,216) 231,315,700 202,769,537| 188,009,007 
Cc Southern | 4 | 
Total Pacific______ 692,040,300 521,969,522) +32.6 1,535,328,042) 1,089,266,610 +41.0| 190,612,048) 145,269,762 128,564,580) 133,538,667 
Total Southern. ..-| 1,336,739,417| 1,082,579,215| +23.5| 2,967,311,192 2,290 472,655) +29.6|| 343,296,861) 255,738,607 .2| 218,045,358) 221,827,828 
Toe o0.......<< 21 630 495,636 18,292,704,969| +18.2) 47,272,001,041| 38,431,392,510| +23.0\|5,597,862,722|4,827,167.69 .8|3.442,923 ,027/3,546,647,161 
_Outside New York_! 8,836,408,392! 7,185,067,692! +230 19.350 .548 182) 14.997 853,006 +29 0)12.451 444 563 1'947°600-137 ; Heese 11,812’ 1,626,577,013 
Clearings by Telegraph and Canadian Clearings on page 92/7. 
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THE FINANCIAL SITUATION. 

The convening of Congress in special session on 
April 16 and the announcement of the President’s 
purpose to arm merchant ships even in advance of 
unquestionably brings 
nearer the prospect of war with Germany. We shall 
not lose confidence in the ability of the country to 
carry on its domestic business if we discount in ad- 
vance some of the concurrent effects of a state of 
war. If it shall come, quickly, or slowly by insidious 
growth, it will nevertheless bring its own chain of 
circumstances. And certainly we do not lack the 
light of an example. 

Even in these days of uncertainty the business man 
realizes this in his own mental processes. He relaxes 
none of his attention to his personal enterprise. But 
it seems to him that his business is like a ship in a 
fog; it must sail on and it must sail slowly, and there 
is about it an apprehension of hidden danger that he 
cannot rid himself of. Every business, large or 
small, has a reasonable expectancy of life. And this 
tends to regulate and relate supply and demand. 
When poison is injected into the human system, it 
may increase blood pressure in certain directions, it 
may fester in certain portions of the body, and it is 
very likely to produce unnatural exhilaration in 
nerves and muscles for a time, only to be followed 
by lethargy and disease. And the difficulty is that 
in business, whether it be at one time or another, 
sudden sporadic activities are mistaken for a general 
condition. And thus it is that war may, often does, 
make a few richer; even though the many do not 
share greatly in the improvement. Uncertainty 
unnerves us. The farmer does not know how to 
apportion his acreage; merchants do not know how to 
gauge the amount of their stocks; manufacturers 
agitate over the kind and extent of output; bankers 
are at a loss to classify and emit their credits. 

Yet in the midst of wholesome caution there is 
ground for that firm and abiding confidence which 
carries business forward despite the interference. 
One hundred millions of people cannot live together 
without creating a necessary and tremendous de- 
mand upon each other. To meet this a correspond- 
ing supply must be provided, and there is work for 
every honest hand to do. 

Notwithstanding this, the natural momentum, the 
cumulative force is not the same in war as in peace. 
It is broken; or it is distorted. Take the universal 
solvent of popular credit as an illustration. Say 
there is a preliminary emission of several hundred 
millions of national bonds. Under present world 
conditions these must be absorbed at home by the 
industry savings and capital of the people; in the 
face of 150 to 200 billions of wealth a small matter 
it is true. Again, it is the peculiar quality of all 
credit that it tends to multiply itself; we often refer 
to it as the pyramiding process. Nevertheless, the 
original credit must some time be liquidated, and it 
cannot be used twice for the same purpose, cannot 
fill two wants at the same time, the agencies of peace 
and the engineries of war. If the industrial concerns 
and railroads need now several billions of dollars for 
extensions and improvements, they cannot use the 
credit necessarily expended in war, nor in fact can 
theyever use it,since when spent in war it never re- 
turns. This is not saying that they are thus wholly 
deprived of credit facilities, for even with the con- 
suming of all the floating capital in war expenditures 








there is still relief through a vast and active banking 
system which has the unique power of converting 
fixed into floating capital, or property into credit. 
But looking upon growth and the forward processes 
of a unified popular endeavor, which is co-operative 
as well as cumulative, we perceive that there is an 
interference which business wisdom must meet and 
measure. The long and short of the matter is that 
in war everything must yield to Government necessi- 
ties. The ability of the railways to borrow is not 
likely to be improved by large issues of Government 
bonds; and public utilities, too, and industrial con- 
cerns will find the money and investment markets 
pre-empted by the Government to their disadvan- 
tage. 





Bank clearings in the United States for February, 
1917, although failing to showas greatagain as in Janu- 
ary make a very gratifying comparison with the corre- 
sponding month of 1916, and contrast is even more 
favorable with the like period of earlier years. It is 
to be explained, of course, that the month a year 
ago covered one business day more than now and that 
serves to accentuate the satisfactory nature of the 
current exhibit,as does the fact that some contraction 
in the volume of our foreign trade resulted from the 
putting into effect by Germany on Feb. 1 of a pro- 
gram of ruthless destruction of shipping, both 
belligerent and neutral. But notwithstanding all the 
drawbacks, including the one day less, the total of 
clearings for February this year records a percentage 
of increase well up to that of most previous monthly 
periods since the war in Europe became a stimulating 
factor in trade and industry here. The statement of 
mercantile failures for the month, which shows 
very decided decrease, numerically, in the business 
mortality as compared with the preceding year, also 
reflects a generally favorable situation, as do the 
returns of railroad earnings and building operations. 

Indicating clearly the favorable character of the 
current exhibit we note that of the 176 cities included 
in our compilation, as presented in this issue, only 
27 fail to record some increase over a year ago, and 
in very many cases the percentages of gain are heavy. 
It is obvious that in practically all instances where 
losses are not shown the figures given establish new 
high records for February. Furthermore, the losses 
reported are as a rule decidedly unimportant and in 
all cases due to locally operating causes. The grand 
total of clearings for the month this year is $21,630,- 
495,636, this comparing with $18,292,704,969 in 
1916, and consequently exhibiting a gairf of 18.2%, 
while contrasted with 1915 an augmentation of 81.6% 
is recorded. For the two months the increase over 
the previous year is 23% and the gain over 1915 
reaches 86.1%. At New York the February aggre- 
gate at $12,794,087,244 records an expansion of 
15.2% over 1916 and 97.4% over 1915, while for the 
period since Jan. 1 comparison discloses excesses of 
19.1% and 102.8%, respectively. Outside of New 
York the total for the month at $8,836,408,392 is 
23% greater than for the period a year ago and 
exceeds by 62.7% the total of 1915. The two 
months’ aggregate shows gains of 29% and 66.4%, 
respectively. 

While characterized by less activity during 
February than in January operations on the New 
York Stock Exchange were nevertheless of satis- 
factory volume, industrial issues predominating in 
the trading. Transactions were actually of greater 
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magnitude than for the corresponding month of any 
year since 1910, the number of shares traded in 
having been 13,588,465, against 12,126,205 last 
year and only 4,383,449 in 1915. For the two months, 
moreover, the dealings totaled 30,527,905 shares, 
against 28,083,149 shares and 9,459,659 shares one 
and two years ago. Bond sales were of smaller 
aggregate than for February 1916, the falling off 
being entirely in railroad and industrial issues. In 
fact dealings in State, municipal and foreign securities 
showed a marked increase in volume, with United 
Kingdom and Anglo-French bonds especially active. 
The month’s transactions in all classes of bonds were 
76 million dollars par value, against 8514 millions 
last year, and for the period from Jan. 1 to Feb. 28 
reached $200,699,000, against $203,379,000. On 
the Boston Exchange contraction in operations is to 
be noted, 581,002 shares comparing with 1,084,263 
sharesayearago, and $1,021,300 bonds with $1,098,000. 

Canadian clearing house returns are in line with 
those for the United States in indicating continued 
activity in business. All but ore ef the 23 cities 
from which we have comparative returns report 
increases for February, with the aggregate for the 
month exceeding 1916 by 15.9% and 1915 by 57.8%. 
For the two months the gain in the total for the 
identical cities is 19.2% over 1916 and 59.5% over 
1915. 





Congress expired by limitation at noon on Sunday. 
The armed neutrality bill was not passed by the 
Senate having failed to reach the voting stage owing 
to the opposition of Senator La Follette and a small 
group of his colleagues. To fix responsibility before 
the country, 76 Senators comprising 30 Republicans 
and 46 Democrats, signed a manifesto proclaiming 
that they favored the passage of the measure. This 
declaration, which was spread on the record of the 
Senate, referred to the fact that the House on Thurs- 
day night had passed a similar bill by a vote of 403 
to 13. It also recited that the Senate rule permitting 
unlimited debate gave a small minority opportunity 
to throttle the will of the majority. President 
Wilson at once issued a statement declaring that he 
may be without power to arm merchant ships or take 
other steps to meet the German submarine menace in 
the absence of the authority from Congress. There- 
fore an extra session of Congress, he said, was required 
to clothe him with authority. But it was useless to 
call one while the Senate worked under the rule which 
permits a small minority to keep an overwhelming 
majority from acting. ‘A little group of willful 
men,” said the President, “representing no opinion 
but their own have rendered the great Government 
of the United States helpless and contemptible.” 
The President authorized the statement that it had 
been found that there were certain old statutes as 
yet unrepealed which might raise insuperable practical 
obstacles and nullify his power. An old law was 
referred to by the President. It had been adopted in 
Congress in 1819, and referred to the resistance of 
American merchantmen against the attacks of 
privateers and pirates. But it excluded from vessels 
that might be so attacked ‘‘a public armed vessel of a 
nation in amity with the United States.” It was 
pointed out that technically, at least, Germany is not 
at war with the United States, and submarines are 
“public armed vessels” of Germany. 

The Attorney-General, as well as Secretary Lansing, 


that the old statute did not bar his action in the pres- 
ent crisis. It is reported from Washington that the 
entire Cabinet is inaccordin taking the stand that the 
President as Commander in Chief of the land and sea 
forces of the United States possessed the authority 
to arm merchantmen without delay. The use of 
naval vessels as convoys is opposed by State Depart- 
ment officials on the ground that their use might open 
new questions and lead to new difficulties. The 
Navy Department also is opposed to such a plan on 
the ground that it would tend to scatter the light 
fast war vessels so employed, particularly as the navy 
is not as strong as it might be in vessels of this class. 
Meanwhile, the Senate on Thursday by a vote of 76 
to 3, amended the rules placing the power in the hands 
of two-thirds of its members to limit discussion and 
to say when a vote shall be taken on a pending 
measure. ‘Thereupon President Wilson called Con- 
gress to meet in extraordinary session on April 16. 
He also ordered that American steamships be armed 
at once. 





The Federal Reserve Board in a formal state- 
ment on Thursday declared that its position taken last 
November when it issued its remarkable “warning” 
against banks and even individual investors buy- 
ing unsecured foreign Government obligations had 
been misinterpreted. The immediate effect of 
the action in November, it will be recalled, was 
the withdrawal of a large offering of British Treas- 
ury notes which were about to be distributed 
by J. P. Morgan & Co. The action also exer- 
cised a restraining influence in connection with 
other loans that then were pending, notably those 
that were being offered on behalf of certain French 
cities. The Board’s full statement that was issued 
on Thursday appears in full on a later page of this 
issue. It declares in brief that there appears 
to be a misunderstanding of the attitude of the 
Federal Reserve Board with respect to investment 
of foreign loans in the United States. No change in 
the Board’s opinion has taken place that ‘‘the liquid 
condition of our banks should not be impaired through 
undue or unwise use of their resources for investment 
operation. It still takes the view—quoting the state- 
ment—‘‘that foreign borrowing should appeal pri- 
marily to the investor and not involve the use of 
banking resources beyond the limits of sound prac- 
tice.’ In view, however, of existing conditions, 
especially as they affect our foreign trade, ‘‘the Board 
deems it desirable and in the public interest to remove 
any misconception that may be left in the minds of 
those who read the statement issued in November.” 
“Since that date,” says the official statement, “the 
country’s gold reserve has been further materially 
strengthened and supplies a broad basis for additional 
credit. ‘The Board considers that banks may perform 
a useful service in facilitating the distribution of 
investments, and in carrying out this process they 
may, with advantage, invest a reasonable amount 
of their resources in foreign securities. So long as 
this does not lead to an excessive tying up of funds 
and does not interfere with the liquid condition of 
the banks, there cannot be any objection to this 
course.’ The Board’s explanation of its present 
attitude will certainly be greeted with satisfaction 
in financial circles. 





Those who have been so confident that the war 





it subsequently developed, reported to the President 





is on its last legs will be somewhat disappointed in 
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reading the cable accounts of a speech by Winston | the week ended March 4. Of these 14 were of 1,600 


Churchill in the House of Commons on Monday | 


tons gross or over and 9 were under 1,600 tons. 


In 


urging that preparations be made immediately for | the same period, 3 British fishing vessels were sunk. 


the 1918 campaign. The speech is construed in | 
London as indicating that the Allied authorities are | 
not looking for the war to end this year. The speaker 
was confident that the blockade will force the col- | 
lapse of the- Central Empires and bring about the | 
finish of the war in 1918 without such huge sacrifices | 
of life as would be necessary in forcing a military | 
decision. The speaker’s reputation as a man who 
ordinarily favors action is regarded as giving especial 
significance to his declaration. The British Govern- 
ment knows that internal conditions in Germany and 
Austria-Hungary are very bad, that they are be- 
coming worse rapidly and that as the nations behind 
the fighting lines grow weaker than the armies they 
cannot support the pressure indefinitely. Mean- 
while A. Bonar Law recently refused in the House of 
Commons to discuss the Saloniki campaign, indi- 
cating that, despite widespread criticism, that cam- 
paign will continue as a part of the plan to starve 
the interior countries. The present German Food 
Comptroller, Dr. George Michaelis, made in the 
Prussian Diet on Wednesday what the Cologne 
“Gazette” called a serious speech on the food situ- 
ation. He declared that the distress was such that 
a more severe state of things, especially in the large 
industrial centres, could hardly be imagined. There 
was a possibility that all surplus stocks of grain 
would be exhausted; hence very radical measures 
were needed to enable the people to hold out until 
next year. ‘‘We have in the third year of the war,” 
the Food Comptroller is quoted as saying, “discov- 
ered that among all sections of the people the general 
feeling evidenced is not one of that endurance for 
which we had hoped. This is human nature, but 
it is highly deplorable, and may have most serious 
results.”” The Minister of Agriculture, following Dr. 


Michaelis vigorously defended himself against 
attacks. He alluded to the criticial situation created 


by the partial success of the Entente’s plan of starving 
Germany, and added: “For the small bread ration 
one can only make the Almighty responsible, who 
has not given us the harvest we expected.” 
Beginning March 1 the British, French and Italian 
authorities inaugurated a new system of report- 
ing losses resulting from the submarine activities of 
their enemies. Hereafter there will only be a weekly 
report furnished which will be more or less compre- 
hensive, according to the judgment of the authorities. 
As to the first month’s success of the frightfulness, 
it is pointed out in London dispatches that Germany 
failed by slightly more than a 50% margin to make 
good her threat to sink one million tons of merchant 
shipping during the first month. Figures that are 
declared to be reliable and are vouched for as such 
by the Associated Press indicate that the undersea 
boats only succeeded in sending to the bottom during 
the month of February in round numbers 490,000 
tons. This figure exceeds by only 140,000 tons, it is 
declared, what the British authorities expected would 
be sunk during February if ordinary submarine war- 
fare had been continued. It compares with 346,656 
tons sunk during December and 322,067 tons during 
January. The first weekly statement of marine 
losses from London and Paris bear the date of March 
7. The former declares that 23 British merchant 





'and local craft. 





vessels were sunk by mines or submarines during 


The number of merchant vessels of all nationalities 
of more than 100 tons net arriving at United Kingdom 
ports during the week were 2,528. The number sail- 
ing was 2,427. These totals are exclusive of fishing 
The French statement says that 
during the week ending March4, 859 merchant ships 
of over 1,000 tons net of all nationalities, excluding 
coastwise and fishing vessels, entered French ports. 
During that period only 1 merchant ship of over 1,600 
tons and 1 under this tonnage was sunk by submarines 
or mines. In addition, 16 fishing smacks were sunk. 
Berlin reports that German submarines making 
returns between March 1 and 3, from operations, 
made reports indicating the sinking of vessels with an 
aggregate tonnage of 204,000 tons. Obviously, 
these conflicting statements are explained by the 
overlapping of the periods for which reports are 
published. 

As to the week’s military operations the British 
continue to make progress in the direction of Bagdad. 
sritish cavalry are within 8 miles of that city and 
are encountering comparatively slightopposition. In 
Persia the Russians have gained further advantages 
over the Turks, who are in retreat westward from 
Hamadam. A second British army, which is operat- 
ing against the Turks in Palestine, is reported to have 
pressed the latter back almost to the gates of Jerusa- 
lem. Inthe Champagne the French have recaptured 
a salient taken by the Germans on Feb. 15 be- 
tween Butte Mesnil and Maisons de Champagne. 
Bombardments are in progress at other points on the 
French line. On the front held by the British in 
France some additional successes have been achieved 
in the Ancre valley and near Biaches, but southwest 
of Chaulmes and south of Arras the Germans raided 
British first line positions after heavy bombardments 
and captured a few prisoners. German positions on 
a front 1,500 metres varying in depth from 600 to 
800 metres, were carried in the attack bythe French 
in the Champagne district. A German counter 
offensive were repulsed after violent fighting. An 
attack was made by Teutonic forces on Thursday on 
the northern Rumanian front and resulted, accord- 
ing to Berlin, in a capture of strong Russian posi- 
tions. 


The German Imperial Foreign Secretary, Dr. 
Zimmermann, on Saturday last frankly acknowledged 
the authenticity of the letter published in this country 
last week ordering the German Minister at Mexico 
City to arrange if possible an alliance against the 
United States to include Mexico and Japan. The 
Foreign Secretary argued that such overtures to 
Mexico were justified as a measure of defense. The 
most important part of the alleged plot, he said, was 
its condition and form, the whole plot falling flat to 
the ground “in case the United States dces not de- 
clare war against us. If we really, as the report 
alleges, considered the possibility of hostile acts of the 
United States against us then we really had reasons to 
do so.”” The Secretary referred to a plot revealed by 
an Argentine newspaper in which the United States 
suggested to other American republics common action 
against Germany and her allies. Dr. Zimmermann 
also accused the United States of treachery in gaining 
possession of the plot evidence. 
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It is reported that the Chinese Parliament will in 
a short time decide whether there shall be a break 
of relations with Germany. The Chinese Foreign 
Minister has taken up negotiations with all the Minis- 
ters of the Entente Powers at Peking asking the con- 
ditions under which China will be jointly accepted 
as an ally. Japan has suggested that China allow 
cotton wool and iron to be exported free to Japan 
in consideration of permission to increase other 
maritime customs duties from 5 to 74%. 





The Home Rule question has again assumed a dis- 
quieting form in the British House of Commons. 
The Irish Nationalists on Wednesday presented a 
resolution calling for the immediate application of 
the Home Rule statute to Ireland. The action re- 
sulted in one of the most exciting sessions in months, 
forcing the Government into a declaration of policy, 
namely that any part of Ireland that wished Home 
Rule could have it but that no coercion would be 
employed to compel Ulster to accept. At the same 
time the proposal drew from the Ulsterites the asser- 
tion that they would not accept. The Irish National- 
ists have definitely decided to oppose the Lloyd 
George Ministry in all matters except the prosecution 
of the war. 





The Cuban revolt appears to be ending, Gen. Go- 
mex, the revolutionary leader, and his entire staff 
having been captured by the Government forces 
on Wednesday. Four hundred American marines 
from United States warships have been landed at 
Santiago and are patrolling the city to protect it 
from destruction by the rebels, who, according to 
latest dispatches, have abandoned the city. Secre- 
tary Daniels has authorized the statement that there 
has been no fighting and that the landing had 
been made at request of the civil government of the 
province. 





Beginning next Saturday, March 17, the London 
Stock Exchange will remain closed on Saturdays until 
the conclusion of the war. This is a response to a 
request by Arthur Nevill Chamberlain, Director 
General of the National Service, for support in his 
efforts to add to the available men of attainments for 
public work. The day will be devoted by members 
and their employees to work for the Government of 
national importance. More than 500 Stock Ex- 
change clerks already are doing Government work 
in shifts. The Stock Exchange Committee is exer- 
cising even greater vigilance than a year ago in its 
re-election of members for the new fiscal year, which 
begins with April. Numerous applications for re- 
election of old members who were born in enemy 
countries are being held up. It is reported by cable 
that a dozen such members will be definitely excluded, 
including some formerly influential naturalized 
Germans. The annual election for members of the 
Stock Exchange Committee will take place March 
20. It is understood that there are to be no contests. 
Sir Robert Inglis who has been Chairman since 1907 
will retire. He is 75 years of age and has been a 
member of the Exchange for 45 years. Sir Walter 
Nevill, another prominent member of the Committee, 
also is retiring. Aside from the election, there will 
also be discussed at a meeting on March 20 the ques- 
tion of brokers dividing their commissions with 
the banks; also the question of collective adver- 
tising. 





As to the British financial markets the success of 
the war loan seems responsible for a fairly substantial 

undertone. But very little activity is being dis- 

played. The investment markets are showing some 

recovery after their exhaustion which resulted 

from the war loan investments. The Treasury 

has issued a new list comprising 319 American 

securities which it has requisitioned. In the list 
are virtually all the common stocks of railroads 
and of such of our industrial properties as are 
associated with the English market. The net 
result, not unnaturally, is that the American sec- 
tion of the London Stock Exchange which has been 
gradually dwindling since the war began, now is 
virtually dormant and in complete neglect. Money 
rates in London have developed an easier tendency. 
Being well supplied with funds from the proceeds 
of the loan, the British Treasury has been redeeming 
Treasury bills quite freely, a process responsible for 
discussions of Bank rate reduction. Forecasts that 
there would be a lower figure named by the Bank on 
Thursday did not materialize. London  corre- 
spondents ascribe the absence of a reduction to fear 
that the acute stage of the political situation in 
America makes it inadvisable to count upon a settled 
money situation on this side of the Atlantic; hence the 
British desire to keep their own market under full 
control. There has been some discussion in British 
banking circles of a plan to separate the home money 
ratefrom that allowed toforeign lenders for the purpose 
of maintaining the sterling exchange. This plan 
would militate against withdrawal of American 
balances from London banks. The Government’s 
weekly revenue returns to Saturday last show an 
inflow of £22,125,000 and an expenditure of £44,923,- 
000, making the total revenue for the fiscal year to 
that date £494,419,000, and expenditures £1,955,- 
476,000. The excess profit tax thus far this year has 
realized £123,050,000, which is significant in view of 
the estimate by Reginald McKenna who was Chan- 
cellor of the Exchequer in the Asquith Government, 
that the yield for the entire year would be £86,000,- 
000. Up to March 6 the Government had received 
£605,560 ,000 on account of the new war loan from the 
Bank of England. On the same date Treasury bills 
outstanding had been reduced to £646,260,000. 
The estimate of the Chancellor of the Exchequer 
for a revenue of £400,000,000 for the fiscal year 
ending March 31 will, it is believed, be exceeded 
by about £100,000,000, which means that even with- 
out further taxation the new budget will show fixed 
interest and sinking funds charges on the war debt 
to be amply covered with a margin of £200,000,000. 
English home rails have been dull, notwithstanding 
the dividend distribution of £4,250,000 on Saturday 
and Monday and £3,250,000 on Thursday. 





In Paris the industrial stocks have been depressed 
somewhat by a proposal before the Chamber of Depu- 
ties to increase in substantial measure the tax on war 
profits and to make the increase retroactive. There 
also has been some reaction from the recent boom in 
steamship shares. ‘The proposed increase in the ex- 
cess war profit tax permits remuneration to industrial 
concerns to the extent of 10% of their capital and pro- 
vides that 50% of any amount in excess of that shall 
go to the State. The proposal is meeting much criti- 
cism, particularly the retroactive clause. The Credit 
Foncier will, with the Government’s approval, issue 





bonds on March 24 for a loan of 600,000,000 francs; 
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the bonds will bear interest at 544%, payable half- 
yearly, the par to be 300 and the French issue price 
285. 


Advices from Berlin by way of Amsterdam state 
that a feature of the next war loan will be a premium 


scheme. The loan will be issued in two types, first, 
the familiar long-term one bearing 5% interest; 


second, 444% Treasury bills to which a speculative 
inducement will be attached in the form of a provision 
for possible redemption at a small premium by draw- 
ings in a few years. Another new feature of the loan 
is the announcement that the holders of old loans 
wishing to convert these securities into the new must 
at the same time put in new money equal to at least 
one-half the amount of their conversions. The so- 
called premium bonds are redeemable in groups be- 
ginning Jan. 1 1918 at 110%. The Empire has the 
right to convert the entire issue in 1927 into 4% 
Treasury bills which will be similarly redeemable in 
groups at 115%. This second issue will be converti- 
ble in 1937 into 314% Treasury bills redeemable in 
groups at 120%. All bills not redeemed by 1967 
must be repaid on that date at 110, 115 or 120%, ac- 
cording to whether the Government exercised its 
option of conversion in 1927 and 1937. The sub- 
scriptions will be opened March 15 and the books 
will be closed on April 16. The period for the pay- 
ment of installments extends to the middle of July. 
A Constantinople dispatch quotes the Turkish Fi- 
nance Minister as saying to the Parliament that 
the advances to Turkey by Germany by August will 
have reached a total of 142,000,000 pounds Turkish 
($624,445,100). The Minister spoke of the stability 
of Turkish paper money and announced that a treaty 
had been concluded with Germany under which the 
price of such money after the war would be main- 
tained on an even basis with German paper. Ger- 
many, he said, had agreed to send to Turkey each 
year 8,000,000 pounds Turkish in gold for the retire- 
ment of paper. 

There has been no change in official rates from 5% 
in Paris, Vienna and Copenhagen; 514% in London, 
Italy, Portugal and Norway; 6% in Petrograd, and 
446% in Switzerland, Holland and Spain. In 
London the private bank rate was reduced to 474% 
for sixty and ninety day bills, against 514% last 
week. Berlin cables report as heretofore 454% as the 
nominal private bank rate at that centre. No re- 
ports have been received by cable of open market 
rates at other European centres, as far as we have 
been able to discover. Money on call in London 
remains at 444%. 


The Bank of England this week recorded a further 
loss in its gold item of £286,155. Note circulation 
declined £348,000; hence the total reserve increased 
£62,000, although the proportion of reserve to 
liabilities declined to 14.02%, against 15.82% last 
week and 27.76% a year ago. Public deposits were 
increased by the substantial sum of £73,043,000, 
which unquestionably reflects the payments onthe new 
British loan, although other deposits decreased £44,- 
827,000. Government securities registered a decline 
of £50,480,000, a feature that suggests the repayment 
of loans by the Bank to the Government. Loans 
(other securities) again increased heavily, viz., £78,- 
646,000. The Bank’s holdings of gold aggregate 
£54 ,009,935, comparing with £56 078,359 a year ago 


and £59,876,955 in 1915. Reserves now stand at 
£134,223 502, against £41,424,079 in 1916 and £44,- 
030,655 the preceding year. Loans amount to 
£196,029,194. At this date a year ago the total 
was £93,180,163, and in 1915, £127,010,017. 
Threadneedle Street reports as of March 3, the 
amount of currency notes outstanding at £130,- 
471,172, against £130,915,901, the week previous. 
The amount of gold held for the redemption of 
such notes remains at £28,500,000. Our special 
correspondent is no longer able to give details 
by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
Mar. 7. Mar. 8. Mar. 10. Mar. 11. Mar. 12. 
£ £ £ £ £ 


38,236,000 
120,889,000 


33,104,280 
52,174,690 


Circulation. .....-- 
Public deposits 


34,296,300 
50,126,012 


28,237,535 27,949,504 
24,943,039 26,769,109 


Other deposits. _-..123,164,000 97,035,512 129,766,979 39,922,243 40,530,584 
Gov't securities_... 31,965,000 32,838,646 27,137,797 11,152,689 13,034,257 
Other securities 196,029,000 93,180,163 127,010,517 40,115,781 44,642,671 
Reserve notes & coin 34,223,000 41,424,079 44,030,655 31,854,549 27,917,994 
Coin and bullion... 54,009,935 56,078,359 59,876,955 41,642,084 37,417,499 
Propor. of reserve to 

liabilities —_- 14.02% 27% 24.50% 49.13% 41.25% 
Bank rate.......-. 54% 5% 5% 3% 5% 


The Bank of France in its weekly statement shows 
an additional increase in its total gold holdings of 
7,994,550 franes, of which 1,007,225 frances were 
shipped abroad. Total gold holdings both at home 
and abroad now stand at 5,156,876,000 frances, 
against 5,018,943,545 franes in 1916 (all in vault), 
and 4,241,978,081 frances the year preceding. The 
silver item was reduced 2,173,000 franes during the 
week. Notes in circulation continue to expand, 
having registered another increase of 183,841,000 
francs. Treasury deposits were decreased 53,950,000 
francs, while bills discounted increased 59,889,000 
francs. Other changes were not spectacular. Note 
circulation is now 18,281,277 ,000 frances, which coms 
pares with 14,649,649,125 franes last year, and 11,- 
092,534,020 franes in 1915. Comparisons of all the 
various items with the statement for the preceding 
week and with the corresponding dates in 1916 and 
1915 is as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
for Week. Mar.81917. Mar.91916. Mar. 11 1915. 
Gold Holdings— Francs. Francs. Francs. Francs. 
Zn Pranee ........ Inc. 6,987,325 3,210,265,500 5,018,943,545 4,241,978,081 
CS EE ie. Smee S08 2 ee Oe Oe ds oneebnedaem 
NN ns Inc. 7,994,550 5,156,876,000 5,018,943,545 4,241,978,081 
Re Dec. 2,173,000 268,339,000 360,540,549 377,371,634 
Bills discounted.._Inc. 59,889,000 616,712,000 382,217,771 218,571,176 
Advances-.-.-....-.-- Inc. 11,724,000 1,259,067,000 1,248,248,203 718,832,679 


Note circulation. _-Inc.183,841,000 18,281,277,000 
Treasury deposits_.Dec. 53,950,000 38,731,000 
General deposits_..Inc. 28,925,000 2,484,491,000 


14,649 649,125 
46,499 426 
1,946 ,380,774 


11,092 ,534,020 
155,140,106 
2,390,390,016 


The Imperial Bank of Germany in its weekly state- 
ment, issued as of Feb. 28, shows the following 
changes: Total coin and bullion was increased 
1,064,000 marks; gold increased 1,233,000 marks; 
Treasury notes were reduced 25,533,000 marks; 
notes of other banks decreased 5,463,000 marks; 
bills discounted showed the enormous expansion of 
482,714,000 marks; advances gained 3,107,000 marks; 
investments declined 94,000 marks; other securities 
were decreased 34,429,000 marks; notes in circula- 
tion registered a large increase, namely 225,828,000 
marks, while deposits showed the substantial gain 
of 141,731,000 marks. Other liabilities were in- 


creased 53,807,000 marks. Gold holdings aggregate 
2,527,314,000 marks, against 2,457,100,000 marks 
in 1916 and 2,270,640,000 marks the previous year. 





Note circulation totals 8,073,469,000 marks. One 
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year ago the amount was 6,554,000,000 marks and 
4,862,700,000 marks in 1915. 


In local money circles a trend toward easier con- 
ditions was apparent towards the close of the week. 
It was significant that lenders were inclined to do 
business at concessions even for distant maturities. 
In some quarters the argument was heard that this 
change in sentiment warranted the interpretation of 
greater confidence that some way might yet be found 
for avoiding a physical clash with Germany, notwith- 
standing the apparent increase that on the surface 
at least is indicated in the international strain. 
Germany has now had more than a full month to try 
the results of its unrestricted submarine warfare. 
The results have not by about 50% fulfilled her pre- 
dictions. While the Entente Powers have inaugu- 
rated beginning with March 1 a system of reporting 
losses weekly only, it is obvious that there has been 
a very substantial decrease in the effectiveness of the 
German undersea boat campaign, which suggests 
their capture or destruction in considerable numbers. 
Advices that have come forward by mail from the 
other side speak frankly of the capture and destruc- 
tion of a large number of these submarines, though, 
of course, there is necessarily a lack of official author- 
ity behind the reports. Still the German authorities 
who would not be slow in announcing jmportant 
victories of this chara are themselves remarkably 
quiet and indefinite in their formal statements. If it 
be true that the ‘‘sharpest weapon” has failed to 
meet expectation, then there appears basis in the 
view of some banking interests at New York that 
there may be another attempt at peace negotiations 
before the military campaign for 1917 really gets 
into full swing. 

No indication thus far has been given by 
ington of the date on which it will apply to the 
‘apital market with its new bonds. New York 
bankers do not appear to be closely in the President’s 
confidence in this respect. It is obvious, however, 
that with our army and navy departments going 
ahead so actively in their work of preparation, funds 
will have to be made available in the near future. 
One banking institution has prepared the following 
statement of the issues of which the Treasury now 
has authority to dispose: 


One-year 3% certificates of indebtedness ___ _- _.......$300,000,000 
Fifty-year 3% bonds to cover expenses incident to the Mexican 
situation; construction of the Alaskan Railway; armor plate 
plant and purchase of the Danish West Indies_-_-_---_~ 
Under the Shipping Act just passed $50,000,000 additional 3% 
bonds were authorized, as well as $20,000,000 3% bonds to 
eet Set eRe ERNE nk. team ame cadennoeve eee een enuas 
The Naval Bill, also passed before the adjournment of Con- 
gress, authorizes a bond issue of $150,000,000 to cover cost 
of vessels now under construction and for submarines_-__-___ 
In addition, there is also authorized under past legislation ap- 
proximately $340,000,000 Panama 3% bonds_-_-_---__- 


cter, 


Wash.- 


100,000,000 


70,000,000 


150,000,000 
340,000,000 

Gold is continuing to come forward and is act- 
ing a source of protection against high rates 
here. These are being opposed as far as possible 
by the British Treasury representatives. If they 
become too attractive they will have the tendency 
to draw home American funds that are now on de- 
posit in large volume in London banks, thus creating 
new problems in the sterling exchange situation. 
The fact that the Federal Reserve Board has broad- 
ened its attitude of last November towards foreign 
loans may be considered suggestive that British 


as 


and French applications for funds will soon be } 


financial distriet—possibly in the 
notes, offerings of which were 
sritish authorities in November. 


made in the 
form of Treasury 
withdrawn by the 








We give the Reserve Board’s new statement on a 
subsequent page. A loan to Italy is understood 
to be tentatively under negotiation, and a French 
loan is expected to be completed within a fortnight. 

The weekly statement of New York Clearing House 
banks and trust companies, issued last Saturday, 
reflected in some measure the heavy month-end 
payments and again recorded a large expansion in the 
loan item, this time $50,828,000. Net demand de- 
posits, however, also increased substantially, $45,- 
297,000, and net time deposits $13,606,000. Re- 
serves in ‘own vaults’ were reduced $5,347,000 to 
$526,144,000, of which $464,165,000 is specie. At 
this date a year ago the total of reserve in own vaults 
was $479,793,000, including $425,914,000 in specie. 
Reserves in Federal Reserve vaults increased $9,- 
526,000 to $202,561,000, against $169,644,000 in 


1916, while reserves in other depositories were 
likewise higher, viz., $664,000, and now amount 
to $56,764,000, compared with $59,041,000 last 
year. The aggregate reserve was further increased 
by $4,843,000; it now totals $785,469,000, as 
contrasted with $726,478,000 held the year pre- 
ceding. Reserve requirements registered an expan- 


sion of $7,868,670; as a result, therefore, the surplus 
reserve suffered a loss of $3,025,670. This carried 
the total excess reserve to $164,427,270, and com- 
pares with $137 ,520,444 at the corresponding period 
in 1916. The bank statement in fuller detail is given 
in a subsequent section of this issue. 

Dealing with money rates more specifically, loans 
on call have ranged during the week at 2@214%4%, 
as compared with 144@214%4% a week ago. On 
Monday and Tuesday 214% was the maximum and 
214% the low and renewal basis. Wednesday the 
range was 2@214% and 214% for renewals. On 
Thursday 244% was still high, but the low moved 
up to 244%, which was also the ruling quotation. 
Friday’s range continued at 2144@214%, with 244% 
the basis for renewals. Time money has been very 
quiet with an easier tendency and during the latter 
part of the week declines were recorded for all ma- 
maturities, which was taken to indicate less anxiety 
in banking circles regarding the immediate outlook. 
Sixty-day money is now quoted at 334@4% against 
4%; ninety days at 33¢@4% against 4@414%, 
and four, five and six months at 4% against 4@414% 
a week ago. Last year sixty pai ruled at 24@ 
234°, ninety days at 234%, and four, five and six 
months at 3%. Commercial paper rates have not 
been changed from 4@414% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character. Names less well known still 
require 4146 A good demand is reported with 
operations restricted through inadequate offerings. 
Banks’ and bankers’ acceptances were more active 
and fairly large transactions have been put through 
during the week, with the prospects for an even 
larger volume of business in the near future. Rates 
on both eligible member and non-member bank bills 
were fractionally lower. Detailed quotations follow: 


: Spot Delivery— —_—_—_ Delivery 
Ninety Sirly Thirty within 
Days. Days Days. 30 Days. 
Eligible bills of member banks 3 1-16@3 3 1-16@3 3 1-180 3 3% bid. 
Fiigible bills of non-mem, banks 314 @3\% 3%. @3! £@3% 334@3% 
Ineligible bills 334 @34 1@3'%4 4@3% 4% bid 


There have Bal no changes by any of the Federal 
Reserve banks during the week, as far as our knowl]- 
edge goes. Prevailing rates for various classes of 
besa at the different Reserve banks are shown in 

the following: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


—_———- - 











° e = 
a . 3 
rpeta 181 le 212 3 
CLASSES Siaisi3 x 147 8;% = 
OF de limislElsiSiS8i Fi 8isicié 
DISCOUNTS AND LOANS § 3 8 3 & - § 3.& é 3 z 
oS I = 3 = ° — 3 
eizigisSi2a2i's S$ @l/ainig 
Commerctal Paper— 
1 to 10 days maturity.--.- 3% al @tel wedl en) moe dbht bal eck eal eel Oe 
lto15 “* ieee) ae 3% 3% 4 4 3% 3% 4 4 3% 3% 
11 to 30 - “é 4 ene] cos) ace] eco] cee] ancl cee] eas] oe<| sacl cee 
aaa lO CL whe wunwi4 {4 a i8. ie ie 4 4 4%4 \|4 
| 7 2a 4 4 4 4% 4 4 4 4 4 4%4 4% 
61to90 “* ae ene 4 4 4 4%.4 4%,4% 4 4% 4% 4% 4% 
Agriculiural and — 
Live-Stock Paper— 
91 days to 6 months maturity'5 5 4% 5 4%15 5 5 '5 |5 5 5% 
Promissory Notes of Member ———_———_—_—$ —__—_—___—-——— 
Banks— } 
1 to 15 days maturity... 4 3 3% 34%|/34%'!3% 3% 3% 4 4 3% 4 
Trade Acceptances— 1 
1 to 30 days maturity...-- 3%! 3% 3%) 3 3% 3% 3%'3% 3% 4 3% 3% 
31to60 “* eee |3%| 3%4| 3% 3%) 3%4| 3%) 3% 3% 344 38% 3% 
eae Um !LUlC Clee 1 34%|34%13%)4 34% 34%'3K% 3% 3u4 3% 3% 
Commodity Paper— | | | 
1 to 30 days maturity-_--._- 4 ---| 34%! ---| 3%) 3%, ---| 3% 3%) 4 3%3% 
31to60 “* ae | 4 ---| 3%) ---| 344) 3% ---|343%4 3% 3% 
61to90 * tere Ce |4 ---| 3K) ---| 341 3% ---| 34%) 3%) 4 3% 3K 


61 days to 6 months maturity! aie 
OPEN MARKET DISCOUNT AND PURCHASE 
RESERVE BANKS. 
Bankers’ Acceptances .—Authorized discount rate for all Federal Reserve banks 
minimum, 2%; maximum, 4%. 
Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commerctal Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5% ° 

Bills of Exchange .—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 5%%. 

Bilis With or Without Member Bank Endorsement.—Bilis with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


RATES OF FEDERAL 


The sterling exchange position has shown clear 
improvement. Mail opportunities for London have 
been more numerous, three boats, it is understood, 
sailing to-day, thus furnishing facilities for reason- 
ably safe dispatch of bills. Hence there has been 
greater disposition to buy demand bills. Fluc- 
tuations on anything on a free market basis are 
out of the question under current arbitrary con- 
ditions. Easier money rates in New York have 
had a steadying influence towards the close. The 
restrictions imposed on imports by the British 
Government and the virtual stoppage of trade 
with the Netherlands, which was so largely financed 
through London, mean in the future a decrease in 
bills offered against shipments. At the moment, 
however, exportations of merchandise are keeping 
up on a remarkable scale, especially in view of the 
dangers of interruption by submarine attack. The 
news that Britain has given notice to various manu- 
facturers here of the cancellation of contracts for 
munitions does not necessarily mean an immediate 
decline in exports. One object, undoubtedly, is the 
freeing of tonnage to carry food supplies which are 
becoming so severely needed. If the submarine 
menace is, as there seems encouragement to believe, 
not to assume the proportion so freely predicted at 
its inauguration, then it appears safe to believe that 
the movement of exports will be resumed on a full 
scale. The more satisfying explanation of the 
Federal Reserve Board of its position respecting 
the purchase by American banks and individual in- 
vestors of foreign loans will most probably lead to 
the increase of this class of business and in turn 
should aid the purchase of American products by 
foreign countries. The week’s gold movement has 
included $5,000,000 from Canada and $2,500,000 
from Australia via San Francisco for New York. 
Exports have totaled $2,145,000, comprising $1,- 
500,000 to Canada (special banking transaction 
from the Sub-Treasury); $300,000 to Cuba; $300,- 
000 to Spain; $35,000 to Mexico, and $10,000 to 
South America. 

Referring to quotations in detail, it may be said 


sterling exchange on Saturday was fairly steady and 
quotations represented fractional advances over the 
previous close in the case of demand bills, which 
ruled at 4 751% and sixty days at 4 71; cable trans- 
fers remained unchanged at 4 76 7-16. On Mon- 
day disappointment felt over the questionable tactics 
of a small group of Senators in blocking the passage 
of the President’s armed ship bill, caused some weak- 
ness,and rates declined to 4 75@4 751% for demand 
and 4 7074@4 71 for sixty days, although cable 
transfers continued to be quoted at 4767-16. A 
firmer tone developed on Tuesday; demand did 
not go below 4 751% and sixty days 4 71; cable trans- 
fers were held as heretofore at 4 76 7-16; announce- 
ment of the Administration’s intention to carry 
through its armament policy with regard to shipping 
caused a more hopeful feeling. Wednesday trading 
was quiet with a general disposition apparent to 
refrain from entering into importnat new commit- 
ments until some agreement has been reached in the 
shipping situation; sterling rates were still quoted at 
4 751% for demand, 4 71 for sixty days and 4 76 7-16 
for cable transfers. News of the fact that three mail 
steamers were scheduled to sail on Saturday, induced 
increased strength on Thursday and demand sterling 
moved up to 4 75144@4 75 5-16, with sixty days at 
471@4711%; cable transfers, however, remained 
pegged at 4767-16. On Friday the market ruled 
strong and higher. Closing quotations were 4 7144 
for sixty days, 475% for demand, and 4 76 7-16 
for cable transfers. Commercial sight finished at 
4 751%, sixty days at 4 7014, ninety days at 4 6814, 
documents for payment (sixty days) at 4 70%, and 
seven-day grain bills at 4 7414. Cotton and grain 
for payment closed at 4 75@4 754. 


In the continental exchanges this week very little 
of moment has taken place. Fluctuations in some 
cases have been wide, but movements were relatively 
without special significance. The attitude among 
business interests, generally speaking, appears to be 
to hold off as long as possible from important opera- 
tions pending the outcome of the German-American 
crisis, and some definite decision in President Wil- 
son’s contest with certain fil'bustering Senators over 
the question of arming American merchant shipping. 
Italian lire again fluctuated erratically, declining on 
Monday to another new low point of 7 83, then just 
as sharply rallying to 7 62—an advance of 21 points 
—the following day, principally on rumors that 
action is to be taken by Italian Treasury officials in 
co-operation with Great Britain and France for the 
support of that market. Later in the week, how- 
ever, moderate offerings caused weakness again and 
final quotations were considerably below Monday’s 
figure. Negotiations are understood to be in prog- 
ress for offering an Italian loan at this centre. Rubles 
were also weak and heavy, establishing at one time 
a new low record of 27 60, a drop of 25 points from 
last Saturday’s quotation, which was attributed 
mainly to a lack of buying power. Reichsmarks con- 
tinued steady with further fractional gains, resulting 
from a renewal of the selling movement on the part 
of German citizens here. The closing tone was 
weaker, however. Kronen also were very firm, 
and moved up to 11 35 under the active withdrawal 
of Austrian balances from this country which fol- 
lowed publication of the note from Vienna on the 
subject of U-boat warfare. Later they sympathized 
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steady, with only a slight net recession for the week. 
The sterling check rate on Paris finished at 27 8214, 


against 27 82 last week. In New York sight bills 
on the French centre closed at 5 853%, against 5 8514; 
cables at 5 841%, against 5 841%; commercial sight 
at 5 85%, against 5 861%, and commercial sixty days 
at 5 9034, against 5 90% the week previous. De- 
mand bills on Berlin finished at 68 and cables at 
68 1-16, against 6814 and68 3-16 on Friday of last 
week. Kronen closed at 11 12, which compares with 
11 12 the previous close. Lire finished at 7 78 for 
bankers’ sight and 7 77 for cables, as contrasted with 
7 75 and 7 74 a week ago. Rubles closed at 27 60, 
against 27 75 the preceding week. 

As to the neutral exchanges, existing abnormal 
conditions have served to restrict operations on all 
sides. Scandinavian rates were again strong and 
higher, a fact which is attributed to the marked 
diminution in exports from the United States. Swiss 
exchange was well maintained. Pesetas continue 
firmly held, but without specific activity in either 
case. Guilders ruled weak throughout, owing to 
the check to shipping. Bankers’ sight on Amster- 
dam closed at 4034, against 4034; cables at 40 7-16, 
against 40 7-16; commercial sight at 4014, against 
4014, and commercial sixty days at 401%, against 
401g a week ago. Swiss exchange finished at 
5 0334 for bankers’ sight and 502% for cables. 
This compares with 5 02 and 5 01 last week. Greek 
exchange (which is still looked upon as neutral) 
was not changed from 500. Copenhagen checks 
finished at 28 90, comparing with 27 50. Checks on 
Sweden closed at 29 60, against 29 50 and checks 
on Norway finished at 28 60, against 28 15 on Friday 
of the preceding week. Spanish pesetas closed at 
21 22, in comparison with 21 15 last week. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,868,000 net in cash as a result of the currency 
movements for the week ending March 9. Their 
receipts from the interior have aggregated $7,177,- 
000, while the shipments have reached $9,045,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold imports and exports, which 
together occasioned a loss of $21,176,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $23,044,000, as follows: 








Week ending March 9. Into Out of | Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement--------- $7,177,000 $9,045,000 Loss $1,868,000 
Sub-Treas. and Fed. Res. operations | 
and gold imports and exports--_-- 27,499,000 48,675,000 Loss 21,176,000 





357,720,000 Loss $23,044,000 


The following table indicates the amount of bullion 
in the principal European banks: 


$34,676,000 








| | 


March 8 1917. March 9 1916. 




















Banks of 
Gold. Silver. Total. Gold. | Silver. | Total. 
£ £ £ £ £ | £ 
England.-} 54,009,935} -._..---| 54,009,935) 56,078,359} -.____- 56,078,359 
Francea.- 128,410,620 10,733,560 139,144,180|200,757,760| 14,421,640:215,179,400 
Germany -|126,365,700 793 ,150,127,158,850:122,904,800, 2,143,850'125,048,650 
Russia *_-'147,486,609 11,917,000 159,403 ,000:162,126,000| 4,712,000 166,838,000 
Aus-Hun.c; 51,578,000, 12,140,000 63,718,000 51,578,000! 12,140,000; 63,718,000 
Spain _.--| 52,729,000 29,916,000 82,645,000| 36,988,000; 30,294,000) 67,282,000 
Italy__---| 35,987,000, 2,906,000) 38,893,000, 42,524,000, 4,157,000| 46,681,000 
Netherl’ds 49,295,000 548,100! 49,844,100) 41,259,000) 437,400 41,696,400 
Nat.Bel_h) 15,380,000 600,000 15,989,000 15,380,C00) 600,000) 15,980,000 
Switz'land) 13,745,300,  .-..----- 13,745,300} 10,107,400, 2... | 10,107,409 
Sweden -.| 10,364,000) -..---- 10,364,000, 8,941,000; -.-.___- | 8,941,000 
Denmark-! 9,019,000 114,000, 9,132,000) 6,192,000 196,000 6,288,000 
Norway..| 6,643,000, --.-.-.---- 6,643,000, 3,938,000) --.___-- 3,938,000 
Tot. week. 701,013,555, 69,666,810770,680,365 758,774,319, 69,101,890,827,876,209 
Prev. week 700,936,167! 69,592,180.770,528 ,347'757,181,942' 68,947,350 826,129,292 








a Gold holdings of the Bank of France tais year are exclusive of £77,864,420 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


THE OBSTRUCTION OF THE ARMED SHIP BILL. 
A very extraordinary episode in our national his- 
tory, beginning with the obstruction of Senatorial 
debate on the Armed Ship Bill last Saturday, was 
brought near to its termination by yesterday after- 
noon’s announcement of an extra session of the new 
Congress on April 16, but with the President reserv- 
ing the right to arm our American merchant ships 
in advance of it. When Congress adjourned at noon 
on March 4 by constitutional limitation, the House 
had already passed the Armed Ship Bill by a vote of 
403 to 13. Until late in the session of March 3 it was 
supposed that the bill would pass the Senate, where a 
majority for it was assured. In the event, however, it 
proved impossible to bring the measure to a voteat all, 
because of the plain announcement by a small group 
of Senators that they proposed to utilize the right of 
unlimited debate to keep the proceedings open until 
the session should have expired. 

This obstruction, as a result of which the measure 
failed of enactment—and with it a number of other 
highly important measures—was attributed in Con- 
gress to twelve Senators from both Eastern and 
Western constituencies, of whom the undoubted 
ringleader was Senator La Follette of Wisconsin, 
and among whom three, Senators Clapp, Works and 
O’Gorman, were to retire from public service with 
the expiration of this session. These Senators have 
in some cases subsequently explained their position 
as due to individual ideas regarding certain provisions 
in the Armed Ship bill as it stood; the exception to 
that attitude being Senator La Follette, who was 
apparently gratified at his personal eccentricities 
receiving so wide attention through the deliberate 
blockading of the Senate’s proceedings. 

What the actual majority in the Senate thought 
of the situation was shown by the hasty preparation, 
late on Saturday night, of a manifesto declaring, 
in behalf of the signers, that ‘‘under the rules of the 
Senate allowing unlimited debate, it appears to be 
impossible to obtain a vote previous to ncon March 4 
1917, when this session of Congress expires.” But 
the manifesto goes on to say that “the majority of 
the United States Senators favored the passage of 
the bill authorizing the President of the United States 
to arm American merchant vessels,” and that ‘‘we 
desire the statement entered on the record to estab- 
lish the fact that the Senate favored the legislation 
and would pass it if a vote could be obtained.” This 
document was signed by 76 Senators out of the total 
of 96; of the signers, 46 were Democratic and 30 
Republican. 

The inference drawn at first from this declaration 
of purpose of the Senate’s majority, taken together 
with President Wilson’s intimation, in his speech to 
the Senate of a week before, that he already pos- 
sessed authority to carry out the purposes of the bill, 
was that the arming of our merchant ships would 
proceed irrespective of the blockade in the Senate. 
President Wilson, in a statement publicly given out, 
described the situation as ‘‘unparalleled in the history 
of the country, perhaps unparalleled in the history 
of any modern government;”’ because, in the presence 
of a crisis fraught with extremely serious possibilities 
of national danger, ‘‘Congress has been unable to 
act either to safeguard the country or to vindicate 
the elementary rights of its citizens.’”’ Speaking 
more specifically and with more pointed indignation, 





c July 30 1914 in both years. h Aug. 6 1914in both years. 
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but their own, have rendered the great Government 
of the United States helpless and contemptible.”’ 

This was apparently an over-statement, possibly 
due to the natural irritation of the moment; and it 
was so received by the average American reader of 
the news—though one may imagine what was its 
effect on foreign opinion. The Senate itself convened 
at once in extra session, immediately proceeded to 
deal with the question through attacking the institu- 
tion of unlimited debate. At the same time, how- 
ever, it was suddenly discovered that an old law 
existed which might conceivably rerder Executive 
action for the arming of merchant ships irregular, 
except through formal repeal by Congress of any 
previous legislation in the matter. This was the so- 
called Piracy statute of 1819, amended in 1823 and 
authorizing the commander of an American merchant 
ship to defend his vessel ‘‘against any aggression, 
search, restraint, depredation or seizure” by any 
armed vessel “not being a public armed vessel of 
some nation at amity with the United States.”’ The 
assumption seemed to be that the reservation of the 
closing sentence, in a law which had never subse- 
quently been repealed, would bar resistance to a 
German submarine unless by new authority from 
Congress. 

It was obvious that the situation created by these 
incidents involved two questions—first, the propriety 
of the Senate filibuster which defeated the Armed 
Ship bill, taken by itself; second, the propriety of 
Senatorial filibusters on general principles, the second 
consideration naturally involving the propriety of 
unlimited debate. There can be no question that 
the action of the twelve Senators referred to, or the 
aggressive part of them, provide a precedent of the 
utmost gravity; suggesting, 
the public mind, the possible interposition of purely 
obstructive measures even at a time when the vote 
of Congress was indispensable to safeguard the highest 
national interests. If what happened on this occa- 
sion was possible, then it must theoretically be pos- 
sible also to filibuster against a vote to resist the 
actual invasion of the country. 

In the public mind the incident was so regarded. 
But quite aside from the aggravating considerations 
which surrounded this special incident, the unlim- 
ited power for obstruction of a vote by a single 
Senator or a group of Senators has long been a ques- 
tion of serious importance. Such obstruction has 
undoubtedly on occasion served a useful purpose in 
the past, through forcing postponement of legislatior 
demanded in the excitement of a moment. It was 
utilized years ago to prevent the Senate’s impulsive 
action on the so-called “Force Bill.” It was very 
recently employed by one of the most respected 
Senators to prevent enactment of a confessedly 
objectionable River and Harbor bill. Yet, on the 
other hand, it will be remembered to what extent 
the practice was employed for the purpose of defeat- 
ing repeal of the Silver Purchase Law in 1893, not- 
withstanding existence at that moment of a financial 
crisis largely caused through the operation of that 
law. In other words, it has never been frankly 
recognized, either by the Senate or by the general 
public, that the practice was intrinsically right. 

' Even so erratic a public man as Mr. Bryan, in an 
interview this week, rejected out of hand the idea 
that any such power of individual blockading of 
Senatorial legislation was warranted. The new 
Senate therefore very naturally applied itself at 





. . . . | 
as it inevitably did to 





once this week to debating the closure rule, on the 
general plan that a two-thirds vote should necessitate 
submission of any bill or resolution at a date so fixed 
as to allow each Senator one hour to debate it. On 
Thursday, by a vote of 76 to 3, the new rule was 
adopted. Under its terms, the co-operation of any 
sixteen Senators, in a proposal to fix a term for the 
debate on a given bill, will compel a vote on such 
proposal, and a two-thirds vote in its favor will limit 
discussion on the above-named basis. It is perhaps 
a matter of interest to observe that a considerable 
number of the Senators voting for the new rulebased 
their action explicitly on the particular governmental 
crisis involved in it. 

Even with machinery for a Senate vote on the 
Armed Ship measure thus provided, and with the 
passage of that measure in the Senate expected, the 
legislative difficulty was not removed. A _ bill 
does not become a law through a vote in its favor by 
one House in the last Congress and by the other 
House in the new one. But as a matter of fact, the 
summoning of the new Congress in extra session at 
an early date, for legislation by both Houses, is 
apparently a necessary outcome of the situation. 
This is not so merely because of the failure of the 
Armed Ship bill, but because the obstruction of that 
measure displaced also a mass of other important 
measures. 

The $270,000,000 Army Appropriation bill, the 
$139,900,000 Sundry Civil bill, the $62,000,000 
General Deficiency bill, the $39,000,000 Rivers and 
Harbors Appropriation, and the bill providing for 
the Military Academy all went by the board. So did 
the bills to enlarge the Inter-State Commerce Com- 
mission, to legalize joint foreign selling agencies, to 
supplement the Adamson Law, and to amend the 
Federal Reserve Law. It is something of a sidelight 
on the quality of the past Congress that these meas- 
ures should have been allowed to fail when the bills 
for restricting immigration (on its face a singular 
proposition, under existing world conditions), for 
prohibition in the District of Columbia and for deny- 
ing postal facilities to publications printing even an 
advertisement of wines or spirits, should have passed 
promptly ard by great majorities. 

Unless a measure should have been passed con- 
tinuing, in the case of the above-named appropriation 
bills, the appropriations of the previous year, an 
extra session before July would be unavoidable. 
Such an expedient has sometimes been adopted by a 
hasty vote, when certain essential appropriation bills 
had failed at the end of a long session, and with the 
end of the fiscal year approaching. Unless this had 
been done on those occasions, no drafts could law- 
fully have been made on the public treasury, even 
for salaries of permanent officials included in the 
bills. We have not been definitely informed whether 
such a provision was or was not proposed inthe present 
case. Apparently it was not, and if so, then both 
Houses must get to work on new appropriation bills, 
long before June 30, when the period covered by the 
previous session’s appropriations ends. This situa- 
tion was recognized in yesterday’s proclamation by 
the President of an extra session of Congress on 
April 16; due, as the call declared, to “‘necessary 
legislation pressing for consideration.’’ 

Yet even this decision did not settle the question 
of procedure on the arming of merchant ships. 
Indeed, as regards any legislation of an extra ses- 
sion, action by Congress must apparently await 
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selection of a Speaker by the House; and with neither 
of the two great parties in control of that body’s 
membership prolonged deadlock and postponement 
of legislation would, therefore, be a possibility. On 
the other hand, while the President has apparently 
been advised by the law department that the old 
law of 1819 does not deprive bim of the right to auth- 
orize arming of the ships and use of those arms for 
defensive purposes, there has undoubtedly been hesi- 
tation as to the wisdom of that recourse, all the cir- 
cumstances considered. In the mind of most people 
who have considered the question practically, the 
most serious aspect of the problem has arisen from 
the question whether the guns of a merchant ship 
could be used effectively for defense, without being 
used for attack on an approaching submarine. 

We shall soon see the outcome of this extraordinary 
situation. It was stated officially from the White 
House, yesterday afternoon, that the President ‘‘is 
convinced that he has the power to arm American 
merchant ships and is free to exercise it at once.” 
The Washington dispatches stated, apparently by 
authority, that the ships would be equipped by the 
Government at once. This may mean armed 
collision. It may mean the very scrupulous keeping 
away by German submarines from American armed 
ships. It may—despite official Germany’s protests 
to the contrary—mean in the end an altering of that 
Government’s position in the matter of ocean war- 
fare. With all the seeming insistence of the Austrian 
note to our Government, this week, on the right to 
torpedo without warning, that document showed a 
very evident spirit of reservation and of wish to 
conciliate the United States. The attitude of Ger- 
many remains to be tested. 








THE FOOD SITUATION—STATUTES NO 
. PANACEA. 

The agreeable and entirely natural reaction from 
the climacteric prices of foodstuffs, especially vege- 
tables, has continued this week. On Wednesday 120 
car-loads of potatoes came in by rail and 26 car-loads 
were unloaded from Maine steamers. Commissioner 
Hartigan declares that never in the city’s whole 
history, as far as he can learn, have so many potatoes 
come from so many sections of the country; hitherto, 
this State, Virginia, Maine, New Jersey, and Ber- 
muda have beenthe reliance, but now car-loads are 
coming from Wisconsin, Idaho, Oregon, Washington, 
Georgia, and South Carolina. As for their prices, 
just before the war potatoes were selling here at 1 to 
3 cents a pound; in June of 1915, from 2 to 4 cents, 
and they remained normal until the recent spasm, 
from which they have dropped to about 5 cents. 
Onions, carrots, beets, and parsnips are also reported 
as having descended so as to be again within reach. 

Still the starvatios, clamor has not entirely ceased. 
On Monday some mothers from the East Side were 
permitted to voice their protests to a child welfare 
league in a private house. They declared vehement- 
ly that they could not eat rice, and are said to have 
shouted in chorus as they went away ‘“‘we can’t live 
on rice,’’ some of the rioters having already denied 
(according to the reports) that they are “‘Chinamen.”’ 
This shows a race prejudice which has to be removed 
by an increased intelligence, and an ignorance of the 
comparative value of food materials. The Oriental 
gets large efficiency from rice, which the American 
has not learned to appreciate; but not even the East 





Side is asked to “live on ”’ it; one trouble is that the 
tenement dwellers do not know how to change from 
an accustomed diet and insist on having, that to 
which they are accustomed. The remedy for this is 
not immediate, and statute cannot make it so. 

We are hearing from the dairymen by publie adver- 
tisement, who tell us that the 498,000 animals in the 
dairy herd of this State in 1911 shrank in 1913 to 
472,000, in 1913 to 446,000, and in this 1917 to 420,- 
000, decreasing at the rate of 13,000 a year for ten 
years, “because the average dairy farmer has made 
practically no money.” Feed, they say, must largely 
be bought and within one year has risen 28.5% in 
cost. Why they do not grow their own feed is a 
question they anticipate by adding that ‘farm labor 
has increased from 30 to 50%,’’ which may beso, yet 
does not quite explain the necessity for buying more 
feed for a decreasing herd. The statement enlarges 
upon the food value of milk, averring that a quart is 
equal, at 12 cents, to 8 eggs at 40 cents or 2 lbs. of 
chicken at 50 cents, and soon. The value of milk is 
not open to dispute, and perhaps we should “for 
health’s sake drink more milk; perhaps we should 
also “for economy’s sake’? double our milk orders, 
but when we are also told that ‘the more cows there 
are on a farm the lower is the cost of milk production 
and if you wish moderate-priced milk you must use 
more of it and so protect the dairy herd’ (from 
gradual extinction, of course) there seems a defect 
in the argument. Still, it is perhaps encouraging to 
find traders eagerly protesting that all the fault is 
outside of themselves. 

It has been suggested that the outbreak of a fort- 
night ago was fomented by hired agents, and a still 
more plausible suggestion is that food stocks were 
bought up and withheld from transit, all with the pur- 
pose of producing an apparent scarcity and supporting 
the ery for an embargo. The inflammability of our 
foreign element has been often shown, and the East 
Side has not yet ceased its ferment. One story of 
last Sunday was that one pushcart man, naturally 
enough, retaliated by grabbing her bag from the hand 
of a woman who was upsetting his stock, and when 
the bag was retaken from him it was found to contain 
over $16. Taking all accounts together, including 
the arrival of another and much larger lot of smelts, 
for sale at about 6 ceats a pound. and the expected 
arrival of a lot of Spanish onions to be wholesaled at 
5 cents, it seems a safe deduction that the shortage 
in available food stocks has been much overstated. 

A proverb assures us that in a multitude of coun- 
sellors there is wisdom, which may be true without 
the wisdom’s coming to the surface and prevailing 
over the unwisdom which jumps up and cries for 
something to be done immediately. Commissioner 
Hartigan says that no less than 32 bills concerning 
the people’s food (as some people like to call the 
important subject) are now in the Legislature at 
Albany. Another news paragraph suggests that 
‘while 57 varieties of cold storage bills are agitating 
the public mind” (this possibly being a facetious 
adaptation of the number of pickles and like goods 
put up by one well-known concern) the reformers 
might take a lesson from Pennsylvania, where the 
discovery has been made that the existing time limit 
by statute on holding foodstuffs compels shipping out 
of the State large quantities of food which might 
otherwise have lightened the pressure on the prices 
of butter and eggs. Accordingly a bill has been 
presented at Harrisburg to give a year-by-year regula- 
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tion on storage of food instead of eight months on 
butter, and various terms on other articles. In the 
crusade for pure food it has become a habit to decry 
cold storage, without reflecting that it is only an im- 
provement upon the cellar of the New England dwell- 
ing and if food were not stored neither squirrel nor 
man could get through the winter season. The 
details of the proposed Pennsylvania bill are not 
important to the present purpose; the useful point is 
that the discovery has once more been made that 
haste has overshot its mark. 

By a fortunate accident, the $400,000 appropria- 
tion for the proposed Tederal investigation of the 
whole subject of food was stricken out by the Senate, 
and did not get restored in the shuffle of the last 
week of the session; notwithstanding, it is reported 
from Washington, the Federal Trade Commission 
intends to go into an investigation without it. The 
members of the Commission must have something 
wherewith to occupy themselves and make a show 
of service; but such an inquiry, if without a call for 
a deficiency appropriation next winter, and also 
without clinging to the inveterate notion that there 
is some sure remedy to be found in statutes, might 
have a value. If we Americans could but shake off 
our law habit and begin to repeal statutes instead of 
piling more of them on the great heap, we should free 
ourselves of some hindrances to our own progress. 





JOVERNMENT PRICE FIXING—THE NEWS- 
PRINT PAPER CASE. 

The Federal Trade Commission has agreed with 
some of the leading makers of newsprint paper that 
a fair price of that article during the next six months 
will be $2 50 per 100 lbs. at the mill in carload lots; 
that publishers or jobbers who may benefit by the 
reduction must agree to release 5% of the total 


amount specified in any existing contracts they may 


have, doing this for the relief of other publishers 
whose business is smaller and who have no such con- 
tracts; further, that if new conditions arise showing 
that the prices agreed on now are not “fair,” the 
Commission “will revise the prices for any part of 
the last three months, beginning with June and 
ending with Aug. 31 next.” This arrangement is, 
of course, binding only on the makers who accept it. 

We do not attempt to belittle the pressure upon 
publishers, or to discuss the sufficiency or the fairness 
of the relief proposed. All this is beside the point. 
It seems to be admitted, by the mere fact of propos- 
ing a compromise settlement, that there is a case 
against the paper makers, and the Commission ex- 
pressly declares that there is, for that body reports 
to the President ‘‘that the prices were actually made 
in the industry without the operation of free com- 
petitive influences in their determination; by means 
of a trade association, organized ostensibly for a 
lawful purpose, conditions in the market were influ- 
enced in a very substantial degree and in a manner 
which sustained a price which would not be possible 
under conditions of free competition.’”’ This associ- 
ation, further says the Commission, was able to se- 
cure concert of action in discouraging new productive 
sources, in ‘‘division of customers,” in arousing fear 
that supply would not keep up with demand, ‘‘and in 
other ways;” also, ‘‘the increasesin the prices charged 
are not justified by the increased costs of produc- 
tion.” 

That is, an ostensibly lawful association has been 
used to stifle competition and force an artificial price 





schedule. As we have already remarked, neither of 
the three anti-trust laws clearly provides for punish- 
ing the exacting of extortionate prices or even forbids 
such extortion; they forbid combination in restraint 
of trade and ‘“‘unfair methods of competition,” but 
here is an alleged (we might even say, a “found” and 
admitted) case of combination successfully directed 
to unjust ends, and also a suppression of competition, 
a course which is seemingly equivalent, in effect and 
heinousness, to unfair methods “in” competition. 

On the other hand, neither of the three laws con- 
tains a word justifying or contemplating any treat- 
ment of the thing forbidden except to suppress it. 
The combination is to be broken up; the unfair 
methods are to be made to cease. There is no hint 
of any compromise, and most certainly none of any 
benevolent intervention in the matter of prices. 

The members of the Commission appear to recog- 
nize this, for their report says they do not intend ‘‘to 
act as an agency of government to fix prices.”” Yet 
that is exactly what they have undertaken to do, 
and the disclaimer does not alter the fact. They say 
they do not intend to fix prices, and in the same 
document report that they have fixed them, as stated, 
for the ensuing six months, and “‘will revise’’ them if 
conditions change in the second half of that term, 
the first half being assumed as irrevocably deter- 
mined. 

Just at the same time, although, of course, by a 
mere coincidence, a Federal Grand Jury indicts 109 
coal companies and 65 natural persons for alleged 
combination in restraint of trade, the offense being a 
combination which has so put up the prices of West 
Virginia coal that railroads and other consumers are 
paying excessive prices. We do not assume to dis- 
cuss the case. We merely set the one case over 
against the other, being unable to perceive any essen- 
tial difference. Whether the accused deserve punish- 
ment, whether the arrangement with the paper 
makers will relieve the stress upon publishers, and 
whether, assuming to fix prices while disclaiming any 
attempt to do so is or is not, humanly speaking, a 
good means of escape from an unpleasant position— 
this we do not consider, but there is a elear incon- 
sistency between prosecuting those who violate the 
terms of a law, in most cases, and compromising 
with such persons in another case. The present 
action for dissolving the Harvester trust may also 
be mentioned as further illustrating this inconsis- 
tency. 

Still worse, as we must again point out, is the 
precedent of undertaking to fix prices between sellers 
and buyers. Nor is there any analogy between 
these cases and the common case in which an action 
for money claimed due on contract or for damages 
alleged to have been sustained by wrongful conduct, 
is closed by the parties’ agreeing on a settlement and 
taking the matter out of court without hearing. 
Prosecution under the older laws which aim to sup- 
press restraining combination, has not always been 
successful, perhaps, and perhaps it has not always 
been entirely consistent, yet it has generally followed 
one line. As for the later law, which professes to 
make people deal fairly, it has not done very much as 
yet, and a plea may be set up for it that to induce 
sellers to lower prices to a reasonable figure is de- 
cidedly to end unfairness; yet, even then the danger 
of results looms behind. For if government is to 
intervene to fix prices in one case and one line of 
trading, a precedent is set going, and plaints for like 
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relief are sure to follow. The common carriers have 
long been accused of extortion; the insurance com- 
panies are in the like accusation; the dealers in food 
are accused now, and there is no stopping-place of 
which we can be sure. If such a course of interven- 
tion once gets in operation, it will be very difficult 
to stop it and it will be utterly impossible to limit it. 








PENNSYLVANIA RAILROAD RESULTS IN A 
PROSPEROUS YEAR. 


It is never possible to take up an annual report of 
the Pennsylvania Railroad Co. without being im- 
pressed with the magnitude of the system and of its 
operations. This time that is more than ever the 
case under the prodigious further growth in business 
established in the calendar year 1916 as a result of 
the tremendous industrial activity which the United 
States has experienced, and of which the Pennsyl- 
vania RR., serving the great manufacturing and 
mineral interests of the eastern half of the country, 
received its full share. The further growth alone in 
1916 was more than the entire revenue of some of the 
largest railroad systems in the country. In other 
words, the addition to gross revenues was no less 
than $68,399,726, and the addition to net (after 
the deduction of expenses and taxes) $20,963,316. 
This is the result for all the lines of the system, 
owned, operated or controlled by or affiliated in in- 
terest with the Pennsylvania Railroad System both 
East and West of Pittsburgh and Erie, and the 1916 
gain comes after $20,526,649 increase in gross and 
$22,305,213 increase in net in the calendar year 
1915. For the two years combined, therefore, the 
expansion in gross earnings has been $88,926,375 
and in net $43,268,529. 

These striking amounts of increases are testimony 
to the way in which the great Pennsylvania Railroad 
System has participated in the industrial activities 
of the last two years, and has in turn contributed 
to strengthen and enlarge these activities which 
obviously would have been out of the question except 
for the services in transportation rendered by the 
Pennsylvania Railroad Lines. Under the further 
expansion in 1916 the Pennsylvania RR. revenue 
totals, previously large, have reached dimensions 
that will seem surprising, even by those in close 
touch with railroad affairs. The total of the gross 
is now up to the imposing figure of $443 338,364, and 
even the net income from operations (after deducting 
expenses and taxes) amounts to $108,877,038. This 
last, through income from investments, was raised 
to almost 150 million dollars, or, to be exact, $148,- 
735,924. These figures represent the money re- 
sults. When we undertake to state the units of the 
transportation services rendered in the freight and 
the passenger departments, we get perfectly fabulous 
aggregates which, as a matter of mathematics, it is 
possible to state in exact figures, but which surely 
it is out of the question for the mind to grasp. To 
be precise, in the year under review the Pennsylvania 
Railroad System moved 46,834,766 ,786 tons of freight 
one mile and 4,972,563,969 passengers one mile. 
The increase over the preceding year was 7,876,582,- 
665 tons one mile, and 625,187,833 passengers one 
mile. This followed an increase of 1,955,543,241 
tons of freight one mile in 1915 over 1914. For the 
two years combined, therefore, the addition to the 
freight movement has been almost ten billion tons 
one mile. In the passenger department there had 





been a falling off of 228,805,088 in the number of 
passengers carried one mile in 1915 as compared with 
1914. 

These are general totals and are cited here as illus- 
trative of the size of the system. The income return 
to the Pennsylvania shareholders is found in the 
revenue of the Pennsylvania Railroad Co. proper, 
representing the results on the lines directly operated 
East of Pittsburgh and Erie, as augmented by the 
income (in the shape of interest or dividends) on the 
company’s investments in the lines West of Pitts- 
burgh and its investments in other properties. 
Here we see reflected all the conditions for which the 
year is distinguished. It was a good year, but not 
free from drawbacks and difficulties. With traffic 
large and the industries tributary to the lines of the 
system active and prosperous, the trials and difficul- 
ties to which our railroad transportation systems have 
been subjected are yet apparent. The lines directly 
operated East of Pittsburgh and Erie comprise only 
4,536 miles out of the 12,164 miles embraced in the 
whole Pennsylvania Railroad System, but have over 
50% of the entire earnings. They earned $230,278,- 
533 gross and $64,113,951 net. The increase over 
the previous year was $33,650,363 in gross and 
$10,222,342 in the net. Of this latter, however, 
$1,427,996 was consumed by augmented taxes, 
leaving the gain in net for the twelve months (after 
allowing for a decrease of $10,740 in a minor item) 
$8,805,086. This last was all that was left out of 
the gain of $33,650,363 after providing for expenses 
and taxes. 

The report tells us that to the same underlying 
causes can be attributed the increase in all of the 
ordinary expenses, namely the greater traffic and 
increases in the cost of materials, supplies and labor. 
The further addition to the taxes is due principally 
to the doubling of the Federal income tax from 1% to 
2%. As a matter of fact, however, taxes are in- 
creasing in every direction, and the augmentation (as 
the report puts it) “shows no sign of abatement.” 
The report points out that taxes now require 14 cents 
out of every dollar of net operating revenue, compared 
with 8 cents ten years ago. In view of this it is cer- 
tainly correct to say that ‘“‘the time seems close when 
taxpayers must for their own protection demand that 
all Governmental expenditures be fully reviewed be- 
fore being authorized, so that some reasonable limit 
may be placed on the constantly increasing Federal, 
State and municipal expenditures for non-productive 
projects.” 

After providing for fixed charges, the final amount 
of net income available was $52,276,504, an increase 
of $9,851,182 over the year previous. Out of this, 
$29,952,252 went to meet the dividends on the com- 
pany’s share capital which it should be observed 
were not increased beyond 6%, even in such a year 
as 1916; $12,928,711 went to provide for physical 
betterments and improvements and $2,138,959 was 
contributed to meet the requirements of sinking and 
other reserve funds, and this left a balance of 
$7,256,581, which was carried to profit and loss. 
The report states that while the net income was 
equivalent to 10% upon the outstanding capital 
stock, the return earned on the total investment in 
road and equipment provided for public use was only 
5.4% on the Pennsylvania RR. lines directly oper- 
ated, and but 5.8% on the System East and West 
of Pittsburgh. Furthermore, it is pointed out that 
if the company had not heretofore consistently 
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pursued the policy of investing its surplus above 
reasonable dividends in the betterment of road and 
equipment, instead of providing therefor through the 
issue of additional bonds and stock, the present 
dividends could not be maintained under the existing 
traffic rates. The necessity for higher rates, we are 
told, is daily becoming more apparent, for while the 
results for the first eight months of 1916 showed a 
satisfactory increase, yet since then the net returns 
have exhibited a marked reduction, due to higher 
costs. 

teference is made to the statement in the last 
report of the Inter-State Commerce Commission, 
showing for all the railroads in the United States the 
return on the investment in road and equipment for 
the year ending June 30 1916 to have been slightly in 
excess of 6%. President Samuel Rea notes that this 
return is a great improvement compared with pre- 
ceding years, but observes that it was earned in a 
year when the country was enjoying the greatest 
prosperity in its history, and when so many of the 
industries which are free to fix their prices to meet 
market conditions were earning many times 6%. 
He says this latter is a healthy condition, beneficial 
to the country at large, but it is also one in which 
the railroads, which must pay the greatly increased 
prices, wages and taxes, should be allowed to partici- 
pate through higher rates upon the commodities they 
sell, namely transportation. Under. the existing in- 
ternational complications and exceptional industrial 
activity there should be, Mr. Rea well urges, no 
delay in placing the railroads in the strongest finan- 
cial and physical condition. 

The report adverts to the continuous improvement 
in operating efficiency which has long been a charac- 
teristic of Pennsylvania RR. management. In the 
year under review the number of tons of freight in- 
creased 16% and the tonnage movement one mile in- 
creased 18%, but the train mileage increased no 
more than 8%. Consequently, there was another 
addition to the average train-load, raising it from 
815 tons (including company freight) to 870 tons. It 
is pointed out that in the last ten years the average 
train-load has been brought up from 553 tons to 870 
tons, or 57%. In the same ten years the average 
revenues per freight train mile increased 8%, but 
heavier expenses and taxes absorbed the increase and 
caused a slight decrease in the net revenue per freight 
train mile. The average rate realized per ton per 
mile was only 6.03 mills, which, it is averred, is less 
than 50% of the freight rates paid on either the Ger- 
man or French roads in normal years, and these 
roads have the additional advantage of much lower 
wages, taxes and other operating costs. 

The company made the usual liberal outlays on 
capital account to provide new equipment and addi- 
tional facilities, the managers feeling that “‘it [the 
company] would have fallen short of its duty if it 
had failed to make these necessary expenditures for 
the unprecedented volume of traffic thrust upon the 
railroads during the past two years, believing that 
the public and the shippers will realize that such a 
policy is so necessary and beneficial to the country 
that eventually more remunerative freight rates will 
be paid to justify its continuance.” It is to be hoped 
that these expectations will not be disappointed for 
the expenditures of this character on a system like 
the Pennsylvania are necessarily very large. On the 
Fastern lines the new capital expenditures for the 
year reached $28,995,097, of which $12,928,711 was 








provided from income. On the Western lines the 
expenditure for construction, equipment and real 
estate amounted to $20,490,507, of which $3,862,599 
was charged to income and $16,627,908 to capital 
account. Altogether, it will be seen, the outlays for 
the physical improvement and extension of the sys- 
tem fell but little short of 50 million dollars for the 
twelve months. 

Incidentally, it may be remarked that the tax on 
the company for the Government physical valuation 
work is proving very costly, the expenditures for 
the entire system East and West of Pittsburgh for 
the late year having been $623,346, and to Dee. 31 
1916, $1,099,040. 





FARM RESERVES OF CEREALS. 

The official report on the supply of cereals in 
farmers’ hands in the United States on March 1 1917, 
issued by the Department of Agriculture on Thurs- 
day, discloses a status of these important food crops 
not out of line with general expectations, but indi- 
cating a deficiency in holdings as compared with 
earlier years greater than looked for in some quarters. 
With available supplies, and especially of wheat, 
reduced to the level that this report indicates, a 
continuation of high prices is seemingly assured until 
the coming upon the market of the grains planted 
last fall or to be planted this spring. And even 
then any measurable relief is apt to be contingent 
upon whether the outlook is reasonably good for 
much more bountiful harvests than were secured in 
1916. The stocks in farmers’ hands are not, of 
course, the only sources from which supplies can be 
obtained, but elsewhere the same important depletion 
is indicated, the visible supply of wheat at principal 
points of accumulation at lake and seaboard ports 
being now some 30% less than a year ago, while 
the Government finds the amount of the grain held 
in country mills and elevators on March 1 to have 
been 43% smaller than in 1916. 

The wheat stock on farms March 1 is officially 
stated to have been only about 15.8% of the 1916 
yield (the smallest proportion in our record, which 
goes back to 1883), or 101,365,000 bushels, with the 
reserves in every State less than a year ago, and those 
in Ohio, Indiana, Illinois, Minnesota, the Dakotas, 
Kansas and Montana showing declines of from 45 
to 85%. With 101 million bushels in first hands 
on March 1 it is clear that up to that date virtually 
539 million bushels had been consumed or distributed. 
This is a decided decrease from the like period of the 
previous year—242 million bushels in fact—and is 
only to a very limited extent accounted for by a smaller 
outflow of wheat and flour from our ports in the last 
eight months than in the corresponding period of 
1915-16. It does not follow, of course, that home 
takings of wheat for actual consumption have de- 
creased in any such considerable amount as over 
200 million bushels, but rather that invisible stocks, 
which we intimated a year ago had been largely 
augmented then, have been freely drawn upon since. 
We find some evidence of this in the Department’s 
statement that stocks at country mills and elevators 
March 1 this year were only 89,614,000 bushels 
against 155,027,000 bushels in 1916. 

The stock of corn in farmers’ hands on March 1 
at 789,416,000 bushels, or 30.69% of the 1916 pro- 
duction, is not only noticeably less than a year ago, 
but also than in all vears since 1902. And the sig- 
nificance of the 327 million bushels decrease from 
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increasing, of course, its food value. The merchant- 
able proportion of 1916 crop, as announced by the 
Department of Agriculture, is about 84%, or 2,169,- 
725,000 bushels, against 71.1%, or 2,127,965,000 
bushels, of the previous year’s yield. It is to be 
inferred, however, that all corn not commercially 
available—not deliverable upon contracts, for in- 
stance—was last year or has been or will be this year 
utilized on the farm for poultry and stock feeding, 
and therefore is in no sense lost. As to the 1916 
reserve stock, decreases are almost universal and 
especially heavy in Illinois, Ohio, Indiana, Missouri, 
Kansas, Alabama, Mississippi, Oklahoma and Arkan- 
sas. A gain is shown in Iowa. 

Reserves of oats exhibit a loss of 206 million bush- 
els from a year ago, the carryover March 1 having 
been 392,985,000 bushels, or 21.5% of the 1916 
yield, against 598 million bushels and 38.6% last 
year. Barley also shows a largely diminished sur- 
plus—32,814,000 bushels, or 18.2% of the 1916 yield, 
against 58,301,000 bushels, or 25.50 Yo a year ago, with 
practically every producing State sharing in the 
decrease. 





THE COUN TRY’S EXTR. 1ORDIN. {RY IRON 
PRODUCTION IN 1916. 


It was a foregone conclusion that the make of iron 
for the calendar year 1916 would be of record- 
breaking przportions and the official statistics, as 
compiled by the American Iron and Steel Institute, 
bear out expectations in that regard. It was a year 
of remarkable activity in the iron and steel trades, 
and also a year of remarkable prosperity and, unless 
it shall be duplicated or surpassed in 1917 as a result 
of the same cause, namely the European war, will 
probably long stand unequaled in trade annals. 
The foreign demand for iron and steel was urgent 
and continuous throughout the year and the domestic 
inquiry, mostly in connection with war orders of one 
kind or another, was also persistent end of unusual 
dimensions. 

Altogether the demand was far in excess of the 
capacity of mills and furnaces, and these found them- 
selves utterly unable to cope with the requirements 
even by working under the utmost pressure. Out of 
this state of things there developed the phenomenal 
advances in prices which were another characteristic 
of the year and which insured enormous profits to 
producers in all lines. Consumers were so anxious 
to get supplies that they were willing to pay almost 
any figure to be accommodated. Price, indeed, may 
be said to have been no consideration at all in the 
case of the great majority cf orders. And this state 
of things continued from beginning to end of theyear, 
except that in about the middle of the year a short 
period of hesitation developed, domestic buyers then 
manifesting a spirit of cautiousness out of a fear that 
the foreign demand might slacken and thereupon 
a reaction in prices occur. When it was seen that 
Europe continued greedy for iron and steel the up- 
ward movement in values was resumed and acquired 
even greater momentum than before, home con- 
sumers now buying with avidity, fearful lest they 
should find they could not be accommodated at all. 
As a consequence, at the close of the year mills and 
furnaces found themselves loaded with orders suf- 


ficient to engage their capacity ahead for the greater 
part of 1917. 


The situation in that respect is well 
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illustrated by the great increase in she. ‘unfilled 
orders on the books of the subsidiary corporations 
of the United States Steel Corporation as shown by 
the latter’s monthly returns. The aggregate of these 
unfilled orders on Dec. 31 1916 was 11,547,286 tons, 
as against 7,806,220 tons on Dec. 31 1915 and only 
3,836,643 tons on Dec. 31 1914. 

The make of pig iron for the year, according to 
the figures of the American Iron and Steel Institute, 
fell but little short of 40,000,000 gross tons, the actual 
output proving to be 39,434,797 tons. This com- 
pares with 29,916,213 tons for the twelve months of 
1915 and with but 23,332,244 tons for the twelve 
months of 1914, which latter, of course, was a year 
of great depression, the early months of that year 
having been poor by reason of unfavorable domestic 
conditions and the later months having been marked 
by the breaking out of the European war, which 
for the time being paralyzed all business activities, 
both foreign and domestic. Prior to 1916 the maxi- 
mum product in any calendar year was 30,966,152 
tons in 1913, which record that for 1916 surpasses 
by nearly 8) million tons. The he wig shows the 

yearly product, according to classes and grades of 








iron, back to 1900: 
PRODUCTION OF PIG IRON BY GRADES, 1900- 19 16. 
| 
| | | Matle- | AU Tota. 

Years. Basic. Bessemer. | Foundry. | able. Forge. | Other. _|Gross Tons. 
| rr 1,072,376! 7,979,327) 3,376,445 '173,413 793,092 | 394,6 589 13,789,242 
a. 1,448,850] 9,596,793 3,548,718 256,532 639,454 388,007 15,878,354 
2,038,590 10,393,168 3,851,276 311,458 | 853 ,093 |393,722 17,821,307 
| ee 2,040, 726) 9,989,908) 4,409 023 473,781)| 783 ,016!312,798) 18,009,252 
cues 2,483,104) 9 '098,659| 3,827 ,229 | 263 ,52° | 550,836 273,676! 16,497 ,033 
ee | 4,105,179) 12.407, 116) 4,758,038/635,236 727 ,817|358,994 | 22,992,380 
PW a awd ek } 5,018,674| 13,810, 518} 4.773.011 6! 99,701 597 420/377 ,867| 25,307,191 
ee 5,375,219) 13,231,620) 5,151,209)920,290) 683,167) 419,856) 25, 781,361 
ae 4,010,144) 7,216,976) 3,637,622'414,957 457,164|199,155 15,936,018 
1909 ... 8,250,225) 10,557 ,370| 5,322,415 658,048 725,624/281,789 25,795,471 
or 9,084,608) 11,245, "642 2) 5,260,447 843 ,123/564,157/305,590 27,303,567 
CO ne 8,520,020) 9,409, 303| 4,468,940 612,535 408,841/ 229,910 23,649 ,547 
1912 ...-...|11,417,886| 11,664,015! 5,073,873)|825,643 | 469,183) 276,337 | 29,726,937 
ae 12,536 ,693/11,590,112!) 5,220,343 993,736 324,407|300,860 30,966,152 
| ES 9,670,687) 7,859,127) 4,533,254 671,771 361,651, 235,754 23,332,244 
ee 13,093,214 10,523,306) 4,864,348 829,921 316,214/289,210 29,916,218 
BOE wen wantat +684 087] 14, 422, 457! 5,553 3,644'921, 486! 348, 344 504,779 § 39, 434, 797 


The production was pretty evenly divided as be- 
tween the two halves of the year, the output for the 
first six months having 19,619,522 tons 
and for the second six months 19,815,275 tons. In 
the closing portion of the year car shortages and dif- 
ficulty in securing coke tended materially to restrict 
the output. Some furnaces were compelled to bank 
at intervals, owing to the non-arrival of coke. Ac- 
cording to the monthly statements of ae iy, « 
compiled by the ‘Tron Age” of this city, which do 
not take account of the small amount ” charcoal 
iron produced, the largest make of iron in any month 
was 3,508,849 tons in October, and from this there 
was a decrease to 3,311,811 tons in November and 
to 3,171,087 De ‘ccember. The half-yearly 
of the Iron and Steel Institute 
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is as follows: 

PRODUCTION OF PIG IRON IN HALF-YEARLY PERLODS. 

Gross Tons. | Gross Tons. 

1900 —Ist half ; we 7,642,569 | [00601 at Ra. 8. ccc eneenwe 11,022,346 

2" Seer ee ae 14,773,125 
1961—Ist half so 26074.0481 1010-—1et hall... .2-scncece 14_978.738 

2d half- . %,203,741 eae 12,324,829 
1992— Ist half---- ; 8,808,574 | 1911—I1st half_......-.-- ..11,666,996 

ae ee. ce ucwua eee i i ee hae 11,982,551 
1903—Ist half_---- F O.70T AGT | 1013-16 DEM... <e sc cwwesees 14,072,274 

, (ee eee = 8,301,885 90 DOR nance - 15,654,663 
1904—Ist half.....-..-.--.-- 8,173,438 | 1913—lIst half_._........--.-. 16.488.602 

ON RN a. ar wien eae 8,323,595 Ce ae a 7 477,550 
1905-—Ist half_---  cccowpu theatre | 10146-—<08t BOM... ceccscceaea ,536 094 

OS aaa eee 10" ‘796, 150 
1906—I1st half_..--.----- " 12,582 ,250/| 1915—I1st half._............ 12,233,791 

eS eee .-12,724,941 Oe DO, och ewenen cee 17.682.422 
1907—Ist oe es art 13,478,044 | 1916—I1st half.............- 19,619,522 

A ee aes -12,303,317 O6 SO 6 ceccamad aan 19,815,275 

1908—Ist OS arene 6,918,004 

i ae ee 9.018.014 | 


We need hardly say that the exports of iron and 
steel (not merely iron alone) were of unexampled 
proportions. Taking all forms of iron and steel 


reported by weight, the exports for 1916 reached no 
less than 6,110,791 tons, as against 3,532,606 tons 
in 1915 and but 1,638,829 tons in 1914. 


In 1913 
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of the ‘exports | was 2, 745, 635, tons and in | vania, of course, still surpasses all other States with 
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the total 
1912 2,947,551 tons. The imports of course were | 
of s strictly moderate dimensions. In the subjoined 
table 4 we furnish a six-year record of both exports | 
and inter 
I a | ANT) EXPORTS OF ALL KINDS OF IRON AND STEEL. 
1916 1915 ) 1914. 1913. 1912. 1911 
Imports _g! 3; tons 319,872 , 396 289,775 , 317.260 225,072 256.90 
Export 6,110,791 3 532, 606 1.638.829 2,745,635 2,947,551 2,187. $11 
Excess of exports.5,790,919 3,250,210 1,349,054 2 428, 375 2 2,722,479 1 ] 93 ) ),908 
Not only have the 1916 exports of iron and ud 
never been equaled, but in most of the articles the 
increases are phenomenal in extent. Thus the ship- 


ments of wire (for use presumebly in erecting barbed 
wire obstructions) aggregated no less than 1,529,- 
975,289 lbs., as against 1,060,826,009 lbs. in 1915 
and only 405,146,289 Ibs. in 1914. Of rods the ex- 
ports were 2,089 ,334,808 lbs. in 1916, against 1,323,- 
149,823 Ibs. in 1915 and 414,074,672 lbs. in 1914. 
Of nails the outward movement was 428,134,134 lbs 
against 265,050,418 Ibs. in 1915 and 111,202, 


=, 


766 Ibs. 


in 1914; of sheets, 1,154,633,912 lbs., against 939,- 
912,136 lbs. in 1915 and 627,413 joo7 Ibs. in 1914. 


In the case of tin plates the exports rose from 133,- 
389,248 Ibs. in 1914 and 346,397,182 lbs. in 1915 to 
509,356,155 Ibs. in 1916. Of steel billets the exports 
were no less than 1,508,727 tons in 1916, egainst 
560,704 in 1915 and only 50,496 tons in 1914. Of 
rails we shipped 540,349 tons in 1916, against 391,379 
tons in 1915 and 174,680 tons in 1914, and of strue- 
tural steel 301,649 tons against 232,139 and 182,395 
tons, respectively, in the two preceding years. On 
the other hand, the need of the cavalry branch of the 
military service appears to have been less urgent; 
at all events, exports of horse shoes in 1916 aggre- 
gated only 17,485,273 lbs., against 35,534,092 Ibs. 
in 1915, but comparing with 13,223,439 Ibs. in 1914. 

Even allowing for the tremendous exports of iron 
and steel, the domestic consumption is still seen to 
have been extremely heavy and far in excess of any 
previous year. That, however, may in consider- 
able measure be misleading, inasmuch as the articles 
reported by weight do not by any means comprise 
the whole of our export shipments. In the case of 
articles where the weights are not stated, but only 
the values, no less phenomenal increases are re- 
corded than in the case of those already enumerated. 
For instance, the value of firearms sent out advanced 
from $5,146,867 in 1914 to $12,166,481 in 1915 and 
now to $42,125,169 in 1916. Shipments of gasoline 
engines have risen from less than $5,000,000 in 1914 
and $6,431,743 in 1915 to $14,323,036 in 1916. In 
metal working machinery the exports have grown 
from $14,841,380 in 1914 to $42,037,779 in 1915 and 
$79,698,861 in 1916, and of other machinery from 
$76,977 ,284 to $92,749,319 and $146,762,763. The 
aggregate value of all the country’s exports of iron 
and steel and manufactures thereof for 1916 reached 
the imposing figure of $867,323,044, against $388,- 
400,832 in 1915 and no more than $199,861,684 in 
1914. 

It is always interesting to have the figures of pig 
iron production by States. We accordingly present 
the following table. It will not be surprising to 
hear that all the larger producing States show the 
largest production on record. The Southern States 
as a whole give a better account of themselves than 
heretofore, but the growth is mainly in the case of 
Alabama, which continues to furnish the bulk of the 
Southern output. Neither Virginia nor Tennessee 
in 1916 equaled its best previous record. Pennsyl- 








a product of 16,506,284 tons and Ohio stands second 
with a product of 8,602,895 tons. 


PRODUCTION OF PIG IRON BY STATES. 





Tons 

















2240 1916. 1915. 1914. 1913. 1912. 1911. 1910. 
ibs. 

Southern 
States. Tons. Tons. Tons. Tons. Tons. Tons. Tons. 

| Ala... 2,762,885 2,049,453 1,826,929 2,057,911 1,862,681 1,712,211 1,939,147 
f= 399,885 251,346 271,228 341,815 256,167 293,642 444,976 
Tenn - 355,374 177,729 216,738 280,541 338 ,238 324,648 397,569 
W Va. | { 274,360 291,472 174,661 
Ky.z_/ 554,590 291,040 236,393 315,731 68,760 95,202 100,509 
Eau nasexnl  sssemsl, “senendl- wepeenl — aadene 1,200 14,725 
Texas { 

| Md... 501,452 251,548 195,594 289,959 219,546 255,816 326,214 
Total. 4,574,186 3,021,116 2,746,882 3,285,957 3,019,752 2,974,191 3,397,801 
Penna 16,506,284 12,790,668 9,733,369 12,954,936 12,552,131 9,807,073 11,272,323 
Ohio . 8,6 02 895 6,912,962 5,283,426 7,129,525 6,802,493 5,310,506 5,752,112 
N Y.. 12,352,535 2,104,780 1,559,864 2,187,620 {1,939,231 1,562,756 1,938,407 
N J. ” | 36,876 40,663 264,781 
Illinois 3,922,512 2,447,220 1,847,451 2,927,832 2,887,359 2,108,002 2,675,646 
Micha 2,221,708 1,986,778 1,557,355 1,775,883 1,770,628 1,163,932 1,250,103 
Wisc b $11,325 372,966 329,526 367 ,326 303,370 276,807 307,200 
Mo c. 437,633 271,921 267,777 324,263 397,731 395,968 428,612 
Massd,— 5,719 7,802 6,594 12,810 17,366 9,649 16,582 
Gr Tot 3 9, 143 34 7 7 729, 916, 213 23, 332, 244 30, 966, 152 29,73 726, 937 23, 649, 547 27, 303, 567 

a Including Indiana h Ir neu Minnesota clr ing lov CC jlorado, 

Washington and C calito rnia. d In studir ng Connecticut. z Tn rclud ne "Miss ssippi. 





mm far as the sil in prices are concerned, thee 
have all been in one direction—that is, steadily up- 
ward. Values were already high when the year 
started, but the further advances in 1916 were even 
more noteworthy than those recorded in 1915. Thus 
steel billets at the mills at the end of the year were 
quoted at $60, as against $32 at the opening; at the 
beginning of 1915 the price was only $19. Steel bars 
advanced from 2 cents a pound to 3 cents a pound; 
at the end of 1914 the price was only 1.05 cents. 
Beams jumped from 1.90 cents to 3.25 cents; here, 
too, a comparison is with 1.05 at the end of 1914. 
Galvanized sheets, which in 1915 rose from 2.75 cents 
to 4.75 cents, in 1916 got up to 6.25 cents. The 
record for raw iron is no less noteworthy. Basic 
pig at Philadelphia advanced from $18 50, per ton 
to $30. At the beginning of 1915 the price was only 
$13 50. And this enumeration of instances might be 
continued indefinitely. In the following table we 
show the prices for a few grades of iron and steel at 
the opening and the closing of 1916, with the low and 
high points for the twelve months and the date when 
reached. 





Price | 








RANGE FOR YEAR 1916. Price 
Jan. 1 Dec.31 
1916. Low. High. 1916. 
Per Gross Ton $ $ $ $ 
Old iron T rails__....a@ 19 5019 50 Jan 1to Mar 828 00 Dec27 to Dec 31 28 00 
No. 2 fdy. pig iron___a@ 19 5019 50 Aug 9 to Sept 2729 5U Decl3 to Dec 31 29 50 
Basic pig iron. --.----- a 18 5019 00 Julyl2 to Ang 2330 00 Decl13 to Dec 31 30 00 
Gray forge pig iron___b 18 2018 45 Jan 5 to Mar 2929 95 Nov29 to Dee 31 29 95 
Bessemer pig iron_- ~of 20 4520 70 Feb 23 35 95 Dec 13 to Dee 31 35 95 
Steel billets at mills_ 32 0032 00 Jan 1 to Jan 2660 00 Dee 20 to Dec 31 60 00 
Per Pou re Cents Cents Cents Cents 
Steel bars_ _ _b 2.00 2.00 Jan 1to Jan 19/3.00 Aprl19 to May31 \ 3.00 
also Nov29 to Dee 31 

Tank See... <<<. b 2.25 2.25 Jan 1 to Jan 26 4.25 Novl5to Dee 31 4.25 
Ee b 1.90 1.90 Jan 1 to Jan 26; 3.25 Dee 6to Dec 31, 3.25 
Galvan. sheets No. 280 4.75 4.15 Apr23 to Sept 20; 6.25 Dec20 to Dec 31) 6.25 
Ware BAI. cecnncus- b 2.10: 2.10 Jan 1 to Jan 19 3.00 Nov29to Dec 31 3.00 





a At Philadelphia. 0 


We add one other table to complete our review, 
namely a comparison of the yearly averages for a 
series of years. This furnishes a striking illustration 
of the tremendous advance in the level of values. 
The price of steel rails which previously had been 
kept unchanged through all the ups and downs in 
the steel trade was twice advanced during the year. 
The first advance occurred in May, when Bessemer 
rails were raised from $28 to $33, and open-hearth 
rails from $30 to $35. In November another $5 a 
ton was added, bringing Bessemer rails up to $38 
and open-hearth rails to $40. 


AVERAGE YEARLY PRICES OF IRON AND STEEL, 1909 TO 1916. 
or on 1915. 1914. 1913. 1912, 1911. 1910. 1909. 


3 3 3 3 3 3 . 
Old tron T rails at Phiilg..-..ton_ 20. 73 15.53 14.53 17.54 16.74 16.90 19.09 19.42 
No. 2 anth. fdy. pig at Phila. “ 21.18 15.26 14.74 16.47 16.56 15.71 17.36 17.80 


Gray forge pig tron, Lake ore, 

at Pittsburg).........<. ** 20.34 14.25 13.60 15.23 14.54 13.96 15.24 15.55 
Bessemer pig iron at Pittsb.. “ 23.89 15.78 14.90 17.10 15.94 15.71 17.19 17.41 
Steel rails at mills in Pe * 32.00 28.00 28.00 28.00 28.00 28.00 28.00 28.00 
43.94 22.44 20.08 25.74 22.38 21.46 25.38 24.61 


At Pittsburgh. 


Articles— 


Steel billets at mills at Pittsb. 
Best refined bar tron from 


store at Philadelphia.100 lbs. 2.63 1.37 1.18 1.48 1.75 1.64 1.85 1.75 
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THE CANADIAN NEWSPRINT PAPER 
MANUFACTURERS. 
Ottawa, Canada. 

The plea of the newsprint paper manufacturers of 
the United States before the Federal Commission at 
Washington that the print paper industry of the 
United States, generally speaking, has not been 
making profits, finds a curious commentary in the 
present Canadian situation. The fifteen largest 
Canadian mills are experiencing the greatest money- 
making period of their history. The report of the 
Riordon Pulp & Paper Co., just issued, shows for the 
calendar year of 1916 a net profit of $1,331,000, an 
increase of 355% over 1915, the company’s best year 
to date. It was in excess by a fair margin of the 
combined net profits of the five years from 1911 to 
1915. The increase over 1915 in amount available 
for common stock dividend was close to 800%. 
This surplus balance represented earnings at the rate 
of 25% on the $4,500,000 common shares. The 
Wyagamack, Brompton, Laurentide,and many other 
companies multiplied profits at a rate that amazed 
the market optimists and provided a signal for a 
hundred-yard dash in stock promotion. 

That the costs of newsprint manufacture are about 
five dollars a ton cheaper in Canada than the United 
States has become an axiom. The economies of 
Canadian manufacture certainly will increase when 
the present variegated methods of logging, manu- 
facture and selling are studied and standardized. 
Pulp wood supplies are, in most cases, procurable in 
abundance on convenient licensed lands; water 
powers are cheaply developed and ample for years 
ahead; transportation costs for the product compare 
favorable with similar service in the United States. 
One Canadian mill reckons its water powers at ten 
dollars per horse power per annum, a striking con- 
trast to a New York State mill which recently had 
an offer from a power company seeking additional 
energy of $25 per horse power per annum and must 
therefore calculate the value of power used in grind- 
ing and machine-running on that high basis. 








RAILROAD GROSS AND NET EARNINGS FOR 
THE CALENDAR YEAR. 


In our issue of Feb. 10 we furnished an extended 
analysis of the gross earnings of United States rail- 
roads for the calendar year 1916, and showed that it 
had been a period of wonderful expansion in traffic 
and revenues. That exhibit was confined entirely 
to the gross results, it being too early at that time 
for complete returns as to the net earnings. We are 
now able to supplement these former tabulations of 
the gross with detailed and equally elaborate state- 
ments of the net, and these show that, treating the 
year as a whole, the net has been distinguished for 
favorable results equally with the gross. Never- 
theless, the comparison of the net differs from that 
as to the gross in that while the expansion in the 
gross continued in progress from beginning to the 
end of the year, the situation as to the net under- 
went a decided change for the worse the latter part of 
the year, owing to the part played by rising operating 
costs. 

Stated in brief, gross earnings increased from 
$3 155,292,405 to $3,702,940,241 in 1916, while net 
earnings rose from $1,036,016,315 to $1,272,639 ,742. 
The expansion, it will be seen, has been $547,647 ,836 


in the gross, or 17.35%, 
net, or 22.84%. 
Jan. 1 to Dec. 31 


and $236,623,427 in the 


Inc. (+) or Dec. (—). 








(483 Roads)— 1916. 1915. Amount, % 
Bailes Of road. ......<..< 249,098 247,868 +1,230 0.49 
Gross earnings---______.$3,702,940,241 $3,155,292,405 +$547,647,836 17.35 
Operating expenses______ 2,430,300 ,499 2,119,276,090 +311,024,409 14.68 

Net earnings_-_-___.._..$1,272,639,742 $1,036,016,315 +$236,623,427 22.84 


Additional satisfaction is to be derived from the 
circumstance that this improvement in 1916 follows 
improvement also in 1915 over 1914. Our tabula- 
tions for 1915 recorded $152,539,765 gain in gross and 
$211,653,900 gain in net. Disregarding for the 
moment the fact that the roads for 1916, in com- 
parison with 1915, are not entirely identical and 
combining merely the amounts of increase, we find 
that for the two years together the improvement in 
gross has exceeded $700,000,000, while the improve- 
ment in the net has reached $448,000,000. 

Of course this improvement represents in part a 
recovery of previous losses, but only in part. For 
1914 our compilations showed a loss of not less than 
$208,178,035 in gross and a loss also of $75,925,113 
in net. In 1913 there was a gain in gross in the very 
considerable sum of $142,521,797, but the augmen- 
tation in expenses reached no less than $176,008,897, 
leaving an actual loss in net in amount of $33,487,100. 
Nevertheless, the loss in net for 1913 and 1914 com- 
bined amountcdtonomore than $109 ,412,213, where- 
as the increase in net for 1915 and 1916 combined 
now reaches $448,277 ,327. 

Carrying the comparisons further back, we find 
that the record in antecedent years was rather an 
uneven one. Gross earnings generally registered 
increases, except when specially unfavorable condi- 
tions prevailed, (as in 1908 following the panic of 
1907,) but net earnings frequently registered de- 
creases, owing to the augmentation in expenses. In 
1912 the gain in gross aggregated no less than 
$221 ,579,969, but $161,229,136 of this was con- 
sumed by augmented expenses, leaving the gain in 
net only $60,350,833. Moreover, the gains here were 
qualified by the circumstance that comparison was 
with losses in gross and net alike in 1911. In the 
gross the loss in 1911 was $30,024,816, or 1.06%. 
As it was found possible to offset this in only small 
degree by reductions ‘n expenses, the greater part of 
the shrinkage in gross counted as a loss in the net. 
In other words, there was a loss in net of $24,288,388, 
or 2.67%. Again, in 1910, though the additions to 
gross earnings reached $239,011,258, expenses rose 
in the prodigious amount of $230,014,410, leaving, 
therefore, the insignificant gain of $8,996,848 in net. 
In 1909 there was a substantial addition to the net. 
But the results then were wholly exceptional. At 
that time the roads were still economizing in every 
conceivable way, cutting down their outlays in all 
directions, and accordingly they were able in their 
returns to show very satisfactory increases in both 
gross and net. The 1909 improvement, moreover, 
represented to a considerable extent merely a re- 
covery of what had been previously lost. The 
increase in gross in 1909 was $282,453,959 and in net 
$151,040,332. For 1908 our tables showed very 
large losses in both gross and net—$801,749,724 in 
the former and $53,371,196 in the net. But our 
compilations at that time were not so nearly com- 
plete as they are now. They covered only 199,726 
miles. Careful compilations which we then made 
showed that if we could have had returns for the 
whole railroad mileage of the country, the decrease 
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in gross earnings for 1908 would have reached no less 
than $345,000,000 and the loss in net earnings about 
$60,000,000. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1890. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads at that time 
to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 


Year 





Increase or 
Decrease. 


Year 
Preceding. 


Year 
Given. 


Year 
Given. 


Year 
Preceding. 


Increase or 
Decrease. 





$ $ $ $ $ $ 
1890, 995,911,844, 923,921,519 +71,990,325325,070,666310,533,311 + 14,537,355 
1891 1068 ,333 463 1025,147,383 + 43,186,080348,999,840 327 648,764) + 21,351,076 
1892 1068 570,963 1013,500,678 + 55,070,285 341,021,517 334,279,273) +6,742,244 
1893, 950,257,148 966,601,520 —16,344,372 292,489,300 302,900,174. —10,410,874 
1894 930,303,005 1049,745,525 —119,442 520 286,166,115 325,605,016\—39,438 ,901 
1895 976,821,976 920,006,966 + 56,815,010 308,915,881 283,227,325 + 25,688,556 
1896, 970,867,270 972,173,718, —1,306,448 293,856,699 299,637,327, —5,780,628 
1897 1050,003,222) 998,025,924 +51,977,298 341,280,498 306,365,696 + 34,914,802 
1898 1118,561,653 1050,691,611) + 67,869,442 364,293,656 342,385,415 + 21,908,241 
1899 1209,137,161 1099,217,301 + 109,919,860.413 354,253 367,336,951 + 46,017,302 
1900 1374,123,161 1265,982,763 + 108,140,398 461,790,985 432,565,578 + 29,225,407 
1901 1522 ,309,165 1383,335,544 + 138,973,621 528,962,185 464,161,655 +64,800,530 
1902 1528 ,344,977 1446,4397,592, +-81,947,385 489,879,407 493,045,517 —3,166,110 
1903 1733,784,055 1547 ,759,417 + 186,024,638 552,260,597 503,557,044 + 48,703,553 
1904 1774,971,552 1766,512,970, +8,458,582 553,586,219|557,485,916 —3,899,697 
19051895 473 ,120,1745,392 ,445 + 150,080,675 591,875,952 543,770,532 + 48,105,420 
1906 2103 087,760 1894 ,068,617 + 209,019,143 665,080,905 592,176,002 + 72,904,903 
1907 2287 ,501 ,605 2090,595,451 + 196,906,154 660,753,545 665,280,191 —4,526,646 
1908 2235 ,164,873 2536,914,597 —301,749,724 694,999,048 748,370,244 —53,371,196 
1909 2605 ,003 ,302 2322 549,343 + 282,453,959 901,726,065 750,685,733 + 151040332 
1910 2836 795,091 2597 ,783,833 + 239,011,258 909,470,059,900,473,211) +8,996,848 
1911 2805 ,084 ,723 2835,109,539 —-30,024,816 883,626,478 907 ,914 ,866—24,288,388 
1912 3012,390,205,2790,810,236 + 221,579,969 937,968,711 877,617,878 + 60,350,833 
1913 3162 ,451 ,434 3019 929,637 +4- 142,521,797 907,022,312 940,509 412 —33 487,100 
1914 2972 ,614,302'3180,792 ,337—208,178,035,828 522,941 904,448,054 —75,925,113 
1915 3166,214,616 3013 674,851) + 152,539,765 1040304 301 $28,650,401 +211653 900 
19163702 ,940,2413155,292 405 + 547,647,836 1272639742 1036016315 + 235623427 


Note.—The number of roads included was 202 in 1890, 214 in 1891, 206 in 1892, 
192 in 1893, 199 in 1894, 202 in 1895, 196 in 1896, 185 in 1897, 176 in 1898, 165 in 
1899, 175 in 1900, 155 in 1901, 166 in 1902, 167 in 1903, 170 in 1904, 148 in 1905, 
159 in 1906, 152 in 1907, 164 in 1908, 814 in 1909, 796 in 1910, 774 in 1911, 458 in 
1912, 462 in 1913, 476 in 1914, 481 in 1915, 483 in 1916. 

Neither the Mexican roads nor the coal mining operations of the anthracite coal 
roads are included in this table. 

But while the improvement in the net for the 
twelve months of 1916 as a whole is of considerable 
extent, and in that respect comforting and satisfac- 
tory, examination of the monthly returns makes it 
apparent that the tendency in the later months, as 
already indicated, was strongly in the wrong direc- 
tion. That is, the character of the returns changed 
and the additions to expenses began to overtop the 
further gains in gross. Thus, in November, with 
$23 652,274 gain in gross, the addition to net was 
only $323,090, and in December, with $20,106,934 
increase in gross, there was an actual loss of $3,064,- 
713 in the net. 

Below we bring together the monthly comparisons 
as to both gross and net, and also furnish a footing 
for the twelve months, which, however, differs some- 
what from the totals given above: 








Gross Earnings. Net Earnings. 
Month. 


| 1916. 





1915. Inc. or Dec. 1916. 1915. Inc. or Dec. 





$ $ 
51,552,397 +27,347,413 
51,043,120, + 28,886,343 
68,392,963 +29,378,627 
67,396,538 +25,695,857 
71,791,320 +33,806,935 
76,693,703 + 20,943,112 


$ 
78,899,810 
79,929,463 


$ 3 $ 
Jan _ ~~ _|267,043 ,635'220,203 595 +46,840,040 
Feb- - - -|267,579,814/209 573,963 + 58,005,851) 
March -|296,830,406'238,098,843 + 58,731,563) 97,771,590 
April ~_|288,453,700/237,512,648 +50,941,052) 93,092,395 
May - - -|308,029,096'244 580,685 +63,448,411,105,598,255 
June - _ _|285,149,746/237 612,967 +47,536,779| 97,636,815 
July ~~ .|308,040,791/263,944 649 + 44,096,142 108,709,496 88,421,559 + 20,287,937 
Aug .--|333,460,457 278,787,021 + 54,673,436 125,837,849 99,464,634 + 26,373,215 
Sept --.|332,888,990 294,333,449 + 38,555,541 124,447,839 111,875,296 + 12,572,543 
Oct - . - -|345,790,899 310,740,113 +35,050,786 130,861,148 119,063,024 + 11,798,124 
Nov -.-- \330,258,745306 606,471) + 23,652,274 118,373,536 118,050,446 + 323,090 
Dee -._|262,171,169'242 064,235 +20,106,934| 83,237,395 86,302,108 — 3,064,713 


}-———____—— 
Total_| 3,625,697,448 3,084,058,639 -+541,638,809| 1,244,395,591 1,010,047, 108 + 234,348,483 


Note.—Percentage of increase or decrease in gross for the above months has been; 
Jan., 21.27% inc.; Feb., 27.68% inc.; March, 24.66% ine.; April, 21.45% ine. 
May, 25.94% inc.; June, 20.01% inc.; July, 16.70% ine.; Aug., 19.61% inc.; Sept., 
13.10% ine.; Oct., 11.28% ine.; Nov., 7.71% inc.; Dec., 8.31% ine. 

Percentage of increase or decrease in net for the above months has been: Jan., 
ye ots) ine.; Feb., 56.59% ine.; March, 42.96% ine.; April, 38.13% ine.: May, 

-09 7o ine.; June, 27.31% ine.: July, 22.94% ine.; Aug., 26.51% inc.; Sept., 11.24% 
=; Oct., 9.91% ine.; Nov., 0.28% ine.; Dec., 3.55% dec. 

- on. mileage represented was 247,620; in Feb., 245,541; in March, 247,363; 
245 Dril, 46,615; in May, 248,006; in June, 226,752; in July, 244,249; in Aug., 
516; in Sept., 248,156; in Oct., 246,683; in Nov., 248,863; in Dec., 216.811. 


From the foregoing it will be seen that by this 
method we get a gain for the twelve months of 
$541 638,809, or 17.56%, in the gross, and of 
$234,348 483, or 23.20%, in the net. 

















In the case of the separate roads the prominent 
part played by rising operating expenses became 
manifest much earlier in the year in many instances. 
As exampleswe may mention such important railroad 
systems as the Pennsylvania and the New York 
Central. Both continued to register increases in 
gross earnings month by month until the close of the 
year, but the former showed losses in net in Sep- 
tember, October, November and December, and the 
latter in October, November and December. For 
the year as a whole, however, there are few instances 
of losses in net, the reason being that the gains in 
both gross and net in the earlier part of the year 
were of such tremendous magnitude as to leave im- 
provement for the year as a whole, even after the 
deduction of the later losses. 

The Baltimore & Ohio is one of those which falls 
behind in net for the twelve months, its decrease 
being $556,477—due entirely to the augmentation 
in expenses, as the addition to gross amounted to 
no less than $16,251,216. The Erie belongs in the 
same class, recording a decrease of $2,162,476 in net, 
in face of an increase of $7,874,542 in gross. The 
Missouri Kansas & Texas, with $4,280,218 gain in 
gross, has $1,935,665 loss in net. The Grand Can- 
yon has suffered a diminution of $650,424 in gross 
and of $578,012 in net, owing to the loss of the 
passenger traffie which it enjoyed the previous year 
in connection with the San Francisco Exposition. 

Sut these are exceptions to the rule. As in the 
‘ase of the general totals, the separate roads are 
as a rule distinguished for noteworthy gains in gross 
and net alike. The Pennsylvania RR. on the lines 
directly operated East and West of Pittsburgh re- 
cords $57,622,478 addition to gross and $18,083,793 
addition to net, and the owned and 
operated and controlled (as appears from the com- 
pany’s annual report, made public the present week), 
shows no less than $68,399,726 gain in gross and 
$20,963,316 gain in net, though this is after the 
deduction of taxes, while our figures of net are all 
before deduction of the taxes. The New York Cen- 
tral for the twelve months reports $37,681,453 im- 
provement in gross and $16,662,468 improvement 
in net. This is for the New York Central itself. 
Including the various auxiliary and controlled roads, 
the whole going to form the New York Central Sys- 
tem, there is a gain of $66,323,473 in gross and of 
$31,263,808 in net. 

The Union Pacific has added $22,460,364 to gross, 
and $12,544,268 to net; the Atchison $20,745,928 to 
gross and $11,016,580 to net; the Burlington «& 
Quincy for the eleven months, (the December return 
for this road not yet having been filed with the 
Inter-State Commerce Commission) has added $14,- 
778,786 to gross and $10,133,250 to net; the South- 
ern Pacific $20,300,640 to gross and $9,973,854 to 
net. In the following we show all changes for the 
separate roads and systems, whether increases or 
decreases, both in gross and net, for amounts In 
excess of $500,000: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 MONTHS. 


on all lines 


Increases. 

Increases. . 9.936.186 

| ee a$57 ,622,478| Illinois Central -------- $9,936,156 
Pay 9p A ate 637 (681.453 | Michigan Central------ g:a78 eC 
Union Pacific (3) ------- 22'460,364 | Norfolk & Western. ---- 9.781.731 
Atch Top & S Fe (4)_--- 29,745,928 | Phila & Reading. ------ CY 695,256 


Southern Pacific (10)... 20°300,640 | Chicago Kock Island & 


~ = i s (i - 9,592,897 
Itim & Ohio_____- 16,251,216! Pacific Lines (2) ----- IL 19% 
Ghicago Burl & Quincy _.d14:778,786 | St Louis & San Fran (4). 8,605,799 


Chicago & North West__ 14,224,398 | Cleve Cine Chic & St L-- 8.314.154 


y Paul_ 13°561.638 | Frie (2)-.--.---------- 874,542 
Northern Pacific... 13/288.913 | Boston & Maine.------- or eee 
Southern Railway ------ 11,146,838 | Wabash - -- - - - - < West. 6'794.168 
Great Northern: ------ 10.280.088 | Ghesspeak pe Ohio. 6.253.469 
Missouri Pacific (2). 22. 101472/222 | Pittsburgh & Lake Erie. ret tet 
NYNH& Hartford___- 10,325,582. Atlantic Coast Line_---- 5,385,12: 
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Incr =f Increases. 
Duluth Missabe & Nor__ $4, 479.7 728 Bessemer & Lake Erie__. $1,234,290 


Missouri Kan & Texas_. 4,280,218| Chic Ind & Louisviile___ 1,225,213 
Phila Balt & Wash_--_- 4,235,288| Kansas City Southern_. 1,213,155 
Lehigh Valley_._______- 4'209'760| Denver & Rio Grande___ 1,203,933 
Central of New Jersey... 3,803,444! Indiana Harbor Belt... 1,195,912 
El Paso & Southw estern. 3,631,977 | Lake Erie & Western__. 1,164,539 
iwmMlinn St Paul& SSM — 3,610,719) Union (Pa)__..___..--- ,080,591 
Elgin Joliet & Eastern_. 3,588,210 N Y Phila & Norfolk__._._ 1,039,175 
Seaboard Air Line______ 3,506,303 | Mobile & Ohio_____---- 32,280 
Pere Marquette -_-_--_-_- 3,351,337 Alabama Great South_-_-_ 946 ,360 
Wheeling & Lake Erie_ 3,039,726 Bingham & Garfield_--_- 942,102 
Chicago & Alton_______ 2,928 ,964| West Jersey & Seashore_ 886,834 
Delaware & Hudson____ 2,851,606 Toledo St Louis & West-_ 820,267 
N Y Chic & St Louis__.. 2,851,547) Norfolk Southern_-_--- 03 ,825 
Florida Fast Coast____- 2,779,887 Rich reds & Potomac_- 739,254 
Chicago St P Minn & O_ 2,654,672) Carolina Clinch & Ohio-_ 728,958 
St Louis So West (2)___.~ 2,575,106 Canadian Pac in Maine-_ 702,415 
Texas & Pacific__...._- 2,362,412; Minneap & St Louis_--- 676,012 
Buffalo Roch & Pittsb_. 2,361,722 Spokane Port & Seattle__ 663 ,77 
Denver & Rio Grande__ 2,325,658 St L Merch Bridge Term 607 ,886 
Yazoo & Miss Vailey__._. 2,297,742) Northwestern Pacific__- 607 ,774 
Virginian E255) 3 RE A 2,203 949 Cumberland Valley----- 593 ,429 
Cine New Orl & Tex Pac 2,165,424 St Jos & Grand Isiand_- 584,251 
Western Maryland_____ o 079 see) Georgia. BR... ........ 575,523 
Chicago & Eastern Ill... 2,013,203) Midland Valley___-__--- 569,707 
Chicago Great West_... 2,912,368 Grand Rapids & Indiana 566,640 
Nashv Chatt & St Louis. 1,979,746) Central New England. -- 564,088 
i Re 1,993,771 Nevada Northern __-_- 560,315 
Hocking Valiey__.....- 1,758,975) Atlantic & St Lawrence. 557.75 
Western Pacific_....__. 1,700,642 Duluth Winnipeg & Pac_ 552,982 
Colorado & South (3)... 1,689,009 Chic Terre Haute & S E_ 549,885 
Internat'l & Great Nor_. 1,674,046 Monongahela. ______-_- 549,598 
Toledo & Ohio Central__ 1,481,496 Duluth So Sh & Atlantic 542,892 
Central of Georgia--__-_- 1,470,989 Detroit Toledo & Ironton 513,766 
New Orl Tex & Mex (4)_- 1,434,132 iain 
FO ee aaa 1,418 058 Representing 130 roads 

Grand ‘Trunk West_--__- 1,113,424 in our compilation_$522 ,989 ,278 
Maine Central________-. 1,399 540 Decrease. 
Los Angeles & Salt Lake. 1,297,430|Grand Canyon_--_-__---- $650,424 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $33,650,365 increase, the Pennsylvania Com- 
pany $14,711,347 gain and the P. C. C. & St. L. $9,260,766 gain. Includ- 
Ing all ee owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of $69,843,529. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’ &c., the whole going to form the New York 
Central System, the result is a gain ‘of $66 323,473. 

c These figures are for the Railroad Company and do not include the 
operations of the Coal & Iron Company. 

d These figures are for eleven months. 


PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS. 
Increases. | Increases. 


Pennsylvania (3)_..--- wry 083 ,793 | Chic St P Minn & Om_. $1,302,171 
New York Central_____- 616 ‘662.46 38 | Cine New Orl & Tex Pac. 1,2 69,360 
Union Pacific (3)_._---- 12,544,268 Western Maryland____- 1,244,718 
Atch Top & Santa Fe (4) 11,016,580 Wheeling & Lake Frie_._ 1,243,482 
Chic Burl & Quincy __.d10,133,250, Nash Chatt & St Louis_. 1,237,062 
Southern Pacific (10)__. 9,973,854| Chicago Great Western. 1,219,461 
Chicago Rock Island & | Western Pacific___.._.- 1,217,802 
Pacific Limes (2)_____- 8,105,868 | St Louis So West (2)____- 1,105,592 
Louisville & Nashville_. 7,421,848)| Lake Frie & Western_-_- 988,215 
Southern Kailway----. - 6,732,911) Cine Ham & Dayton_..__ 978,416 
Phila & Reading _____- 06,387 801 | New Orl Tex & Mex (4)_ 967 ,687 
Chicago & North West_. 6,166,145) Chicazo & Eastern Il___ 901,537 
Northern Pacific... ._- 6,156,841 Grand Trunk Western_ 873,453 
Illinois Central______- . 6,112,980 Central of Georgia_____- 844,415 
Norfolk & Western____- 5,962,073 Los Angeles & Sait Lake. 800,775 
EEE aa $6385.10) Vanadaue.........-...- 81,146 
Michigan Central_____- 4,959,353! N Y Phila & Norfolk __-_- 737,299 
Cleve Cinc Chic & St L_- 4,620,547 | Alabama Great South_- 720,527 
Boston & Maince___._--_- 4,146,655 N Y Chicago & St Louis_ 701,687 
Atlantic Coast Line_--_- 3.437.695 Kansas © ity Southern_ 636,409 
St Louis & San Fran (4)_ 3,348,158 Bingham & Garfield_ 627,776 
Pittsburgh & Lake Erie__ 3,054,296 | Toledo St Louls & West- 622 ,024 
Duluth Missahbe & Nor... 2,628,285 Long Island___._.____- 617,771 
Missouri Pacific (2)____- 2,613,417 | Lehigh Valley__________ 587,878 
Delaware Lack & West__ 2,610,142) Elgin Joliet & Eastern__ 573,390 
Chesapeake & Ohio_-_-_- 2,553,419 | Chicago Ind & Louisv__-_ 570,724 
El Paso & Southwestern. 2.585 207 Maine Ceontral......... 570,056 
Minn St Paul& $S M-_- 2,477,359 Norfolk Southern _____- 552,886 
Florida Fast Coast__._- 2,159,< 337 | Duluth & Tron Range___ 507 ,341 
Phila Balt & Wash___-- 2,021,226] Rich Freds & Potomac. 502,276 
Chic Milw & St Paul_-__ 1.968;126| Buffalo Roch & Pittsb_. 502,145 
Texas & Pacific........ 1,995,666 
Chicago & Alton__-_-_- 1,729,399 Representing 99 road: 
Denver & Rio Grande__ 1,695,691 in our compilation _ $225 ,093 514 
Colorado & Southern (3). 1,672,619) Decreases. 
Seaboard Air Line___-_- 1,611,017) |} ern $2,162,476 
Central of New Jersey_. 1,501,077| Missouri Kansas & Tex. 1,935,665 
Pere Marquette___-_-_- 1,415,370 | Grand Canyon_________ 578,012 
pO Eee 1,394,878 Baltimore & Ohio___._- 556,477 
Internat’! & Great Nor_. 1,3 ——___—__— 
Yazoo & Miss Valley____ 1.329 436 | Representing 5 roads 
N YN HU & Hartford... 1,324, "409 | in our compilation... #5,232,630 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $10,222,345 increase, the Pennsylvania Com- 
pany $4,677,802 gain and the P. C. C. & St. L. $3,183,646 gain. Including 
all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of $24,375,244. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $31,263,808. 

c These figures are for the Railroad Company and do not include the 
operations of the Coal & Iron Company. 

d These figures are for eleven months only. 


When the roads are arranged in groups or geograph- 
ical divisions, every division shows an increase in 
gross and net alike. This is the second successive 
year when this has been true. Our summary by 
groups is as follows: 


SUMMARY BY GROUPS. 
Gross Earnings 
Increase (+) or 








Section or Group— 





1916. 1915. Decrease (—). 
Jan. 1 to Dec. 31— $ $ 8 % 

Group 1 (18 roads), NewEngland 168,471,926 146,144,949 +22,326,977 15.28 
Group 2 (85 roads), East & Mid-.1,004,443,468 863,877,349 +140,566,119 16.27 
Group 3 (63 roads), Mid. West-. 456,375,775 374,160,514 +82,215,261 21.98 
Groups 4 & 5 (95 roads), South’'n 464,524,469 393,286,292 +71,238,177 18.12 
Groups 6 & 7 (77 roads), Northw 808,195,674 686,842,304 +121,353,370 17.67 
Groups 8 & 9 (99 roads), Southw 571,928,909 493,787,665 +78,141,244 15.81 
Group 10 (46 roads), Pacific Coast 229,000,020 197,193,332 +31,806,688 16.13 

+ 547,647,836 17.35 


Total (483 roads)......-..--- 3,702 940,241 3,155,292,405 


as 














——M ileage—— Net Earnings 
1916. 1915. 1916. 1915. Inc. (+) or Dec.(—) 
$ $ $ % 

Group No.1... 7,835 7,832 53,100,836 46,016,153 +7,084,683 15.39 
Group No. 2... 29,641 29,478 321,698,322 280,337,403 +41,360,919 14.75 
Group No. 3... 23,273 23,213 149,129,738 | 112,138,529 +36,991,209 32.98 
GroupsNos.4&5 42,424 42,114 166,866,858 124,409,727 +42,457,131 34.13 
GroupsNos.6&7 68,551 68,242 302,439,847 249,350,480 +53,089,367 21.29 
GroupsNos.8&9 58,372 58,213 187,777,718 147,322,447 +40,455,271 27.46 
Group No. 10__. 19,002 18,776 91,626,423 76,441,576 +15,184,847 19.87 
Total___....249,098 247,868 1,272,639,742 1,036,016,315 +236,623,427 22.84 


NOTE .—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
corer aman | and that portion of New York and Pennsylvania west of Buffalo and 
*ittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Iilinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Leulsiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


, Arkansas and 


We add one other table to show the comparative 
results for the first six months and the last six 
months separately. It will be seen from this that 
while the gain in the net for the first six months was 
$166,151,387, the gain for the last six months was 
only $70,472,040. 


—First Siz Months 








Last Sir Months————— 





1916. 1915. 1916. 1915. 
ee $1,731,460,912 $1,403,448,334 $1,971,479,329 $1,751,844,071 
Expenses__.---- 1,172,084,018  1,010,222,827 1,258,216,481 1,109,053 ,263 

eee ee $559,376 ,894 $393 ,225,507 $713,262 ,848 $642,790 ,808 


We now add our detailed statement for the last 
two calendar years, classified by groups the same as 
in the table further above, and giving the figures for 
each road separately: 


EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31. 














Gross —— Net 
Group I. 1916. 1915. 1916. 1915. Inc. or Dec. 

New England— $ $ $ 
Atlantic & St Lawr. 2,174,364 1,616,613 312,003 267,573 + 44,430 
Bangor & Aroostook 4,013,558 3,748,080 1,571,956 1,449,821 +44122,135 
Boston & Maine__. 55,383,546 47,703,919 17,131,828 12,985,173 +4,146,655 
Can Pac Linesin Me 2,121,235 1,418,820 651,134 312,226 + 338,908 
Central Vermont... 4,463,587 3,990,178 1,108,058 997,962 +110,096 
Grafton & Upton_- 131,712 120,820 35,637 29,878 +5,759 
Hoosac Tunn & Wil- 130,078 97,780 32,755 30,987 + 1,768 
Maine Central----- 12,824,674 11,425,134 4,023,914 3,453,858 + 570,056 
Montp & Wells Riv 289,817 277,764 46,995 56,220 —9,225 
NYNH&Hartf__ 80,432,165 70,106,583 26,060,138 24,735,729 +1,324,409 
Newport & Richford 253,748 193,057 def21,846 def1,157 — 20,689 
Portland Terminal. 298,444 228,736 163,952 117,534 +46,418 
SS ees 4,035,656 3,549,593 1,312,466 1,077,482 +4234,984 
St Johnsb & L Ch-_- 345,809 330,490 56,936 37,866 +19,070 
Sandy Riv & RangL 216,904 182,296 49,246 55,082 —5,836 
Sullivan County--- 618,297 537,840 255,486 189,873 + 65,613 
Union Freight --.- 184,201 134,169 71,461 33,748 +37,713 
Vermont Valley - - -- 554,131 483,077 238,717 186,298 +52,419 

Total (18 roads)_168,471,926 146,144,949 53,100,836 46,016,153 +7,084,683 

—Gross Net 
Group II. 1916. 1915. 1916. 1915. Inc. or Dec. 

East & Middle— $ $ $ 3 
Baltimore & Ohio_.116,968,882 100,717,666 32,508,588 33,065,065 —556,477 
Benwood & Wheel- 175,752 61,478 42,037 1,011 + 41,026 
Buffalo & Susq RR. 1,678,684 1,532,862 433,740 323,466 +110,274 
Buff Roch & Pittsb. 12,761,755 10,400,033 3,371,961 2,869,816 +502,145 
Cambria & Indiana. 266,485 289,583 27,382 77,828 —50,446 
Central New Engi’d 5,208,198 4,644.110 2,267,058 2,258,376 +8,682 
Chestnut Ridge- - -- 125,669 121,870 57,288 69,589 —12,301 
Connecting Term’!- 156,962 185,970 101,845 108,864 —7,019 
Ce .wacerces 280,993 134,923 164,403 50,096 + 114,307 
Coudersp & Pt Alleg 130,537 120,966 40,809 28,846 + 11,963 
Cumberland & Penn 777 430 804,003 81,775 92,526 —10,751 
Del & Northern --- 132,336 125,472 25,557 17,040 +8,517 
Delaware & Hudson 26,584,971 23,733,365 8,537,419 8,969,572 — 432,153 
Del Lack & Western 51,580,899 44,786,731 19,639,926 17,029,784 +2,610,142 

0 ee 175,363 172,601 def10,573 def2,759 —7,814 
Dorora Southern - - - 125,094 103,596 def127,738 def42,429 —85,309 
E Brd Top RR & C 311,829 333,836 150,222 195,979 —45,757 
E Jersey RR & Ter 215,980 190,947 7,469 15,46 —7,992 
re 65,976,111 59,510,035 17,753,468 20,751,011 —2,997,543 

Chicago & Erie—See Group ITI. 
Fonds Johns & Glov 999,966 886,369 478,961 427,848 +651,113 
Genesee & Wyoming 286,928 229,460 180,576 135,183 +45,393 
Greenw’h & Johns’v 142,130 117,368 77,082 60,636 + 16,446 
Hoboken Mfg-- - -- y179,356 y131,818 ydef254 y14,196 —14,450 
Hunt & Brd Top Mt 677,843 597 ,632 294,887 276,272 +18,615 
NN a 318,196 307,725 192,901 189,432 +3, 
LE Frank & Clar_- 139,014 y 128,023 y52,539 y49,901 +2,6 
Lake Champ & Mor 321,353 167 ,484 178,117 65,946 +112,;171 
Lehigh & Hud River 2,143,595 2,006,428 796,04 795,857 +1 
Lehigh & New Eng- 3,046,331 3,074,264 1,224,657 1,466,874 —242,217 
Lehigh Valley ----- 48,859,911 44,650,151 14,094,933 13,507,055 +587,8%% 
Ligonier Valley ---- 308,395 238,568 188,283 131,492 + 56,791 
Maryland & Penn-- 489,895 480,083 155,802 129,267 + 26,535 
McKeesport Connec 498,735 263,841 222,587 41,73 + 180,855 
Monongahela Conn. 1,383,640 952,969 107 ,926 179,776 —71,850 
ee eae 664,579 582,147 def25,789  def86,402 +60,613 
Morgant’n & Kingw 361,085 333,346 74.937 52,663 + 22,274 
Morristown & Erie. 135,047 116,243 53,902 52,114 +1,7 
New Jersey & N Y- 882,081 861,696 223,815 253,523 —29,708 
N Y & Pennsylvania 96,592 97,157 10,268 5,790 +4,478 
New York Central_223,261,586*185,580,133 80,897,732 *64,235,264+ 16,662,468 

For Lines West of Buffalo see Group III. 
N Y Ont & Western 8,794,165 8,779,753 2,593,414 2,566,462 + 26,952 
N Y Susq & West_. 3,398,203 3,359,986 988,469 1,188,605 -—200,136 
Northampton&Bath 92,107 157,292 6,332 1,668 + 4,668 
Norwood & St Lawr 116,617 73,683 62,671 28,093 + 34,574 
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Pennsylvania- 
Pennsylv RR_a 
Balt & Spar’ws Pt 
Blat Ches & Atl 
Cornwall & Lab’n 
Cumberland Vall. 
Long Island ; 
Mar} I'd Del & Va 

abela 

N ¥ Phila & 


Mo nong: : 
Norf 


Pennsylvania a inal 


Phila Balt &Wash 
Sueq Blooms & Ber 
Union RR of Balt 
Waynesb & Waeh 
W Jere & Seashore 
For Lines West of 
Pitts Alleg & McK R 
Pitts Shaw & North 
Potato Creek _ - 
Reading Company 
Atlantic City 
Catasau & Fogies 


Cent RR of N J. ¢ 


Chest & Del Riv 
Gettysb & Harris 
Northeast Penn - 
Perkiomen - - 
Phila & Re ading- 
Phila Newt & NY 
Port Reading 
Read & Columbus 
Raritan River 
Reynoldsv&1 alls C r 
St Clair Terminal 
Sheffield & Tionesta 
South Buffalo 
Staten Island R T_b 
Susquehanna & N Y 
Ulster & Delaware 
Union RR Co, Penn 
West Side Belt__-_- 
Western Maryland- 
Wilkes-Barre & East 
Wm 'sp’t & Nor Breh 
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Lines East of Pitts & Erie— 
230,278,534 196,628,169 


189,414 78,381 
1,232,020 1,154,423 
525,548 360,965 
3,684,644 3,091,215 
14 971,839 13,553,781 
924,287 904,156 
2,024,939 1,475,341 
5,194,159 4,154,984 
See G soups IV&V 
25,546, 425 21,311,137 
239,170 222,993 

] 962.199 1,620,021 
128,052 114,925 
7,829,319 6,942,485 


Pitts & I rie, 


202 243 
2,034, 91 4 
7,534 


277 


1,005,918 
5,698,568 
671, 37! 5 
11,967,981 
576,226 
155,373 


1916. 
$ 


64,113,953 
125,587 
202,047 
197 ,560 

1,645,302 
5,044,631 

46,330 
1,013,329 
1,751,084 


6,886,142 
92,853 
1,717,672 
15,175 
1,871,837 


see Group III. 


116,861 
2,078,114 


266 672 


2,350,209 
225,277 
30,568,904 
284,725 
231,484 
124,483 
673,925 
50,746,969 
169,068 
1,691, 309 
383,2 3! 59 
354,639 
81 ,294 
256, +04 

12 23,62 
657, 704 
A 584, 955 
255,733 
1,027,765 
4.617.977 
473,386 
9,888,599 
747,048 
140,383 


49,478 
266,578 
36,292 


720,328 
181,554 
12,215,700 
307,524 
78,048 
def4,383 
445,756 
25,560,788 
def3 ,327 
657 335 
96,563 
276,453 
31,280 
120,739 
28,540 
292,123 
441,579 
53,336 
270,661 
1,596,488 
372,853 
4,479,960 
152,965 
46,181 





AY 


1915. 
$ 


Net ——________— 


Inc. or Dec. 


53,891,608 + 10,222,345 


14,566 
53,253 
111,616 
1,211,616 
4,426,860 
54,898 
783,668 
1,013,785 


4,864,916 
97 ,566 
1,240,623 
$,942 
1,506,800 


18,046 
622,362 
26,976 


444,461 
107 ,O85 
10,714,623 
181,058 
61,635 
def701 
359,387 
19,172,987 
8,539 
925,297 
73,176 
191,816 
30,062 
128,731 
42,158 
195,349 
618,947 
34, 801 
209, 
1,323,3% 
241,5 
3,235,2 
306,791 
35,484 





,021 
5794 
5 944 
686 
7,771 
568 
661 
7,299 


+111 


226 
,713 
,049 
5,23: 


,037 


A432 
5.784 
,316 


,867 
469 
+ 1,501,077 
+ 126,466 
+ 16,413 
—3,682 

+ 86,369 

+ 6,387,801 
—11,866 
—267 ,962 
+ 23,387 

+ 84,637 
+1,218 
—7,992 
—13,618 
+96,774 
—177,368 


+ 131,289 
+1,244,718 
—153,826 
+ 10,697 





Total (85 roads) .1004,442 468 863, 877, 349 321 698, 322 280, 33 37, 403441, 360, 919 





* Comparative figures here shown are the combined results of the N. Y. Central, 


the Lake Shore & Mich. Sou., 


the Chic. 


Ind. & Sou. and the Dunkirk Allegheny Vall. 


& Pittsburgh, all of which are now merged in the present New York Central RR. 


a Includes Northe' 
b Includes Staten 


rn Central. 
Island Ry. 











_ $$$ 7 08 §— ——_— oro —_—_ N et————- =apennd 
Group I11. 1916. 1915. 1916. 1915 5. Inc. or Dec. 
Middle West— $s $ $ 
Akron Can & Youngs 348,307 200,555 209,682 108, 618 + 101,064 
Aliquippa & South. 350,196 247,611 74,059 66,641 4+-7,418 
Ann Arbor._.....- 2,807,121 2,434,186 803,184 763,490 +39,694 
Bessemer & L Erie. 11,110,683 9,876,393 4,853,066 4,821,236 +31,830 
Boyne C Gay & Alp = 310,354 236,161 99,750 88,785 + 10,965 
Chicago & Erie__._ 8,335,151 6,926,685 3,104,093 2,269,026 +835,067 
Ch Det & CanGTk 1,201,160 1,063,491 292,983 282,520 + 10,463 
Chic Ind & Louisv. 8,202,274 6,977,061 2,855,670 2,284,946 +570,724 
Chicago Riv & Ind- 366,215 400,206 141,956 146,869 —4,913 
Che TerreH&SE_ 2,813,761 2,263,876 665,440 708,491 —43,051 
Cin Georget & Ports 189,664 183,355 49,923 35,963 + 13,960 
Cin Ham & Dayton 10,217,861 10,422,568 2,625,749 1,647,333 +978,416 
Cine Sag & Mack. - 259,981 255,033 def94,250 def46,998 —47 ,252 
Dayton & Union. -- 156,741 143,690 38,613 21,330 +17,283 
Delary Connecting. 296,963 124,004 48,960 def10,198 + 59,158 
Detroit & Mackinac 1,254,103 1,087,104 399,056 314,105 +84,951 
Det & TolSh Line__ 1,757,542 1,519,678 1,018,300 798,635 +219,665 
Det Gr Hav & Milw 3.274.925 2.917.320 525,443 761,024 —235,581 
Detroit Terminal__ 727,981 502,236 315,192 284,275 +30,917 
Det Toledo & Iront. 2,325,277 1,811,511 552,694 399,460 +153,234 
Grand Trunk West. 9,229,592 7,816,168 2,994,843 2,121,390 +873,453 
Hocking Valley.... 8,200,420 6,441,445 2,602,531 2,368,583 +233,948 
Kal LS & Ch Ry Co 132,933 130,519 32,286 30,495 +1,791 
Kanawha & W Va_- 154,587 136,560 34,956 9,623 + 25,333 
Lake Terminal____ 541,740 504,076 def13,496 78,446 —91,942 
Lakeside & Marbleh 173,969 146,205 62,556 70,086 —7,530 
Lorain & W Va___- 301,447 270,714 209,641 199,030 +10,611 
Louisv & Jeff Bridge 248,161 214,376 23,815 9! + 14,856 
Manistee & Nor E_- 513,153 465,308 124,650 87,768 + 36,882 
Michigan Air Line- 264,332 218,765  def59,992 def51,944 —8, 
New York Central—See Group II. 
Chic Kal & Sag__ 223,097 201,951 91,301 86,197 +5,104 
Cine Northern... 1,909,945 1,628,640 602,125 417,930 +184,195 
CCC&S8tL*__ 46,678,239 38,364,085 15,456,264 10,835,717 +4,620,547 
Det & Charlevoix 752,339 257,774 zdef23,193 zdef4,451 —18,742 
Indiana Harbor Belt—See Groups VI & VII. 
Kanawha & Mich 3,527,860 3,139,103 1,149,072 1,078,485 +70,587 
Lake Erie & West 7,404,185 6,239,646 2,714,916 1,726,701 +988,215 
Michigan Central 46,418,790 36,540,664 15,772,530 10,813,177 +4,959,353 
Pitts & Lake Erie 24,043,162 18,196,068 12,266,048 9,211,752 +3,054,296 
Tol & Ohio Cent. 6,203,847 4,722,351 1,593,014 1,112,556 +480,458 
_Zanesv & West__ 391,534 316,612 def90,545  def62,895 §—27,650 
N Y Chic & StL... 15,387,928 12,536,381 3,915,942 3,214,255 +701,687 
Newburgh & So Sh_ 914,100 731,711 176,460 230,583 —54,123 
Ohio River & West_ 229,504 208,324 def3,477 2,616 —6,093 
Pennsylvania Lines West of Pitts & Erie— 
Central Indiana_ 225,888 208,574 6,609 det7 ,399 + 14,008 
Cine Leb & Nor__ 815,590 680,859 200,898 137,472 + 63,426 
Grand Rap & Ind 5,897,566 5,330,926 1,501,105 1,344,996 +156,109 
Pennsylvania Co. 75,569,025 60,857,678 24,437,702 19,759,900 +4,677,802 
Pitts Char & You 492,971 419,943 258,607 22,124 + 36,483 
Pitts CC & St L_ 50,706,456 41,445,690 14,361,703 11,178,057 +3,183,646 
Toledo Peor & W—See Groups VI & VII. 
Vandalia ______- 13,330, a a 426,271 3,503,257 2,722,111 +781,146 
Waynesb & Wash—See Gro 
Pere Marquette____ 22,559, ose "io, 207,918 6,928,025 5,509,655 +1,418,370 
Pontiac Oxf & Nor. ,397 290,282 31,271 6,327 —5,056 
Pullman RR______ 151,925 99,515 53,888 17,044 + 36,844 
St Clair Tunnel Co_ 379,271 332,811 244,144 177,467 +66,677 
Tionesta Valley ___- 251,292 219,874 64,172 66,29 —2,121 
Toledo Sag & Musk 194,576 180,194 def53,118 def69,580 + 16,462 
Toledo St L & West 5,958,988 5,138,721 2,126,183 1,504,159 +622,024 
Toledo Terminal. __ ,133 478,029 38,151 236, +1,211 
Wabash __.....__- 37,718,105 30,684,319 12,843,687 7,307,929 +5,535,758 
Wabash-Pitts Term 1,256,181 843,976 92,860 85,480 +207,380 
Western Allegheny. § 274,470 241, 69,423 45,653 +23,770 
Wheeling & L Erie. 10,003,606 6,963,880 3,543,708 2,300,226 »243,482 
Youngstown & Ohio 333/914 289,040 165,653 133, . 
Total (63 roads )456,375,775 374,160,514 149,129,738 112,138,529+ 36,991,209 
® Includes Peoria & Eastern. 
Neat 
Groups IV. & V. 1916. 1915. 1916. 1915. Inc. or Dec. 
Southern— $ $ $ $ 3 
Ala & Vicksburg... 1,818,133 1,536,819 479,602 282,200 +197,402 
Ala Tenn & Nor.__ 87,836 483, 111,463 151,468 x 
Appalachicola Nor 209,743 148,220 32,012 2,734 ove 
Ashland Coal&Iron 231,593 152,089 72,246 40,735 +31,511 
Atl&StAndBay.. 234, 91,754 82,040 51,800 +30 
Atlanta & West Pt. 1,469,721 1,252,125 434,896 340,621 +94,275 
Atlanta Birm& Atl. 3,339,837 2,852,037 784,657 446, +337 ,664 
Atlantic Coast Line 37,322,084 936,961 13,261,479 9,823,784 +3,437,695 
Birmingham & N W 146,766 109,15 30,798 17 + 13,551 
Birmingham &SE. 106.428 105/182 . 45; —7,092 
Birmingham South. 1,096,405 800,711 190,137 187,541 $27306 











‘arolina & Nor W 
‘aro Clinch & Ohio 
aroCi& Oof 8C- 
entral of Georgia 
vent W Va & Sou_- 
Yharlest & W Caro 
harleston TermCo 
*harlotte Har & Nor 
hattahoochee Val_ 
thesapeake & Ohio. 
hesapeake Beach- 
‘hic Mem & Gulf_- 
in New Orl & T P- 
joal & Coke 
olum Newb & 54 au 
Durham & Southern 
Eastern Kentucky - 
E Tenn & W Nor C 
Florida East Coast. 
Frankfort & Cine 
Gainesville Midland 
Georgia & Fiorida- - 
Georgia 
Georgia F la & Ala_- 
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Georgia § SWe& Gulf 
Gulf & Ship Island. 
Harriman & Nor E- 
Hawkinsv & Fla Sou 
Interstate _-_ 
Kan Glen Jean & E 
Kentucky & Tenn 
Kentwood & East-- 
Lancaster & Chester 
Live Oak Perry & G 
Louisiana Southern 
Louisville & Nashv 
Lou Hend & St Lou 
Macon & Birmingh.- 
Macon Dublin & Sav 
Mississippi Central - 
Nashv Chat & St L 
Natchez Col & Mo- 
New Or! & Nor E_- 
New Orl Great Nor- 
New Orl Mob & Ch- 
N O Natalb & Nat- 
Norf & Ports Belt L 
Norfolk Southern-- 
Norfolk & Western- 
N W of South Caro. 
Ocilla Southern _ --- 
Pennsylvania Term 
Rich Fred & Pot--- 
Sandy Val & Elkh-_- 
Savannah & N W_- 
Seaboard Air Line-- 
South Georgia 
Southern Railway - - 
Ala Great South 
Augusta Southern 
Blue Ridge___- 
Danville & W est - 
Georgia Sou & Fla 
Mobile & Onio--- 
Northern Ala_--- 
Sou Ry in Miss-- 
Tallulah Falls- -- 
Tampa & Gulf Coast 
Tampa Northern-- 
Tenn Ala & Georgia 
Tennessee Central_ 
Tenn & Nor Caro-_. 
UnionRy (Memphis) 
Virginia & Caro Sou 
Virginia Carolina-- 
Virginian 
Wadley Southern_- 
Washington South. 
Western Ry of Ala_ 
WIl’son & Pond Cr. 
W’ nston-Sal So’b’d- 
Wrightsv & Tennille 














T ‘ 
[Vou. 14. 
ee POS B= amen Af 
1916 1915 1916. 1915. Inc. or Dec. 
$ £ $ $ $ 
451,022 425,574 47,199 168,616 —$1,417 
3,105,318 2,376,360 1,452,669 1,164,811 + 237 ,858 
171,165 138,710 81,537 65,527 + 16,010 
13,725,144 12,254,155 4,444,099 3,599,634 +844, aus 
161,092 168,348 70,613 73,921 —3,30 
2,025,371 1,776,596 715,952 540,719 +175, 233 
194,070 212,831 48,470 52,013 —3,543 
507,778 361,756 142,879 def29 935 + 172,814 
145,658 123,272 73,045 59,759 4+- 13,285 
49,834,310 43,580,841 17,135,636 14,582,217 +2,553,419 
105,929 103,973 12,483 2,315 +19,168 
196,627 184,966 62,212 4,262 + 17,950 
12,019,397 9 853,973 4,309,751 3,040,401 +1,269,360 
1,150,430 1,016,214 239,595 243,166 —3,571 
354,688 282,902 137,415 53,749 + 83,666 
375,197 314,384 199,490 153,672 +45,818 
51,591 $2,499 def2 ,093 def11,041 +8,948 
271,161 208,180 129,757 95,344 + 34,413 
8,713,079 5,933,192 4,431,244 2.271,907 +2,159.337 
107 977 84,971 25,395 15,338 + 10,057 
207 ,974 185,165 57,221 50,846 +6,375 
812,054 675,891 108,225 def14,354 + 122,579 
3,433,069 2,857 ,546 1,091,113 669,617 + 421,496 
551,808 503.886 113,545 114,496 —950 
235,216 210,088 89,997 84,904 +5,093 
115,241 97,267 31,430 32,369 —93' 
1,986,156 1,775,205 744,137 704,197 +39,940 
98,116 98,518 39,775 33,312 +6,463 
146,690 124,206 22,145 20,370 +1,775 
375,938 153,928 88,217 def17,712 + 105,929 
119,675 $4,930 52,154 35,222 + 16,932 
172,309 151,367 81,342 87,913 —5,671 
186,135 164,666 46,124 51,044 —4,920 
90,111 95,500 28,159 29,656 —1,506 
237,998 204,739 121,450 94,247 + 27,203 
154,322 105,734 47,987 19,132 +28,855 
64,928,120 54,026,982 22,886,009 15,464,161 +7,421,848 
1,751,114 1,447,836 573,327 332,893 + 240,434 
164,760 128,248 30,905 def20 ,697 + 51,603 
490,655 470,856 156,978 145,281 + 10,697 
823 363 773,453 286,142 279,175 +6 ,967 
13,519,589 11,539,843 3,769,779 2,532,717 +1,237,0562 
51,051 96,380 def7,162 27,878 —35, 
y3,609,519 y3,267,896 y1,256,558 y914,522 + 342,036 
1,746,700 1,658,477 776,245 579,084 +197,161 
2,057,721 1,841,296 645,902 537,238 + 108,664 
82,900 83,649 def4 462 2,310 —6,772 
294 667 237 ,623 86,935 59,261 + 27,674 
*4.939,172 *4,135,347 *1,666,974 *1,114,088 + 552,886 
59,449,981 49,668,250 25,941,249 19,979,176 +5,962,073 
112,039 113,963 37, 085 38,192 —1,107 
132,535 119,268 def10,353 30,463 —409,816 
515,384 491,813 199,600 204,005 —4,405 
3,721,201 2,981,947 1,683,108 1,180,832 + 502,276 
318,947 265,434 109,436 95,919 +13,517 
247,508 172,407 12,657 def41,428 + 54,085 
26,184,483 22,678,180 8,794,507 7,183,49C +1,611,017 
223,659 184,109 66,733 44,104 + 22,629 
75,554,653 64,407,815 26,529,686 19,796,775 +6,732,911 
5,987,827 5,041,467 2,189,188 1,468,661 +720,527 
181,831 174,386 35,768 40,830 —5,062 
206,305 189,443 59,578 59,977 -——399 
370,268 350,713 165,402 154,067 +11,335 
2,669,809 2,236,415 725,518 491,287 +234,231 
12,229,642 11,197,362 3,274,977 3,200,196 +74,781 
705,980 584,517 301,102 227,639 + 73,463 
1,170,428 999,169 279,889 131,883 + 148,006 
128,867 111,733 22,703 4,942 +17,761 
203,079 188,154 56,105 70,155 —14,0 
110,502 106,816 6,606 def40,821 +47,427 
120,158 74,735 def28 ,658 def33 ,357 +4,699 
1,707,521 1,530,540 437,179 279,436 +157,743 
127,897 132,330 47,965 61,519 —13,554 
113,576 94,448 19,505 5,835 + 13,670 
143,672 114,393 66,505 49,822 + 16,683 
252,864 173,199 83,824 75,421 +8,403 
8,455,963 6,252,014 4,164,307 2,767,429 +1,396,878 
108,668 95,866 10,557 def8,021 + 18,578 
1,803,777 1,356,306 777 609 472,069 +305,540 
1,365,274 1,280,619 396,464 273,603 -+122,861 
172,473 124,494 109,270 72,915 + 36,355 
790,339 472,706 433,614 eats + 248,969 
290,486 275,375 56,033 —1,232 
15,135,124 12,837,392 5,650,078 4, 320, "42 +1,329,436 


Yazoo & Miss Vall. 





Total (95 roads) 464,524,469 393,286,292 166,866,858 





* These returns are for that portion of road operated by steam only. 


—_—- —Gross 
Groups VI. & VII. 1916. 1915 
Northwest— $ $ 
Ahnapee & Western 117,048 107,785 
B&O Ch Term Tran 1,862,355 1,608,527 
Belt Ry of Chicago. 3,191,889 2,907,473 
Big Fork & Int Falls 117,857 120,477 
Chicago & Alton... 17,781,278 14,852,314 
Chic & East Illinois 16,884,698 14,871,495 
Chie & Ill Midland - 303 ,427 256,675 
Chic & Illinois West 141,C98 170,314 
Chie & North West. 97,978,844 83,754,446 
Chic & Western Ind 191,913 173,603 
Chic Burl & Quincy .y99,441,790 y84,663,004 
QuinOm & KC. 813,992 766, 
Chic Great Western 16,131,691 14,119,323 
Chicago Junction... 2,486,081 2,122,827 
Chic Milw & Gary- 455,832 397,020 
Chic Milw & St P_\110,609,690 97,048,052 
Chic Milw & PS 
Chie Peoria & St L. 1,810,459 1,609,188 
Ch St P Minn & Om 20,855,285 18,200,613 
Chicago Short Line_ 185,622 4,706 
Chie W Pullm & Sou 382,899 236,725 
Copper Range----- 930,606 811,347 
Dav RI & Northw 115,243 93,780 
Denv Laram & N W 140,174 124,709 
Des Moines Union- 122,425 99,829 
Dul & Iron Range. 7,170,865 5,966,932 
Dul & Northeastern 254, 137,494 
Dul & Nor Minn_- 250,441 297 ,294 
Dul Missabe & Nor 14,389,276 9,909,548 
Dul Sou Shore & Atl 3.750.687 3,207,795 
Dul Winnipeg & Pac 1,882,887 1,329, 
E St Louis Connect 46,211 448 ,368 
Electric Short Line 131,294 96, 
Elgin Joliet & East. 14,138,323 10,550,113 
Escanaba & L Sup 75,015 278,634 
Farm Grain & Ship 93,209 94,371 
Gallatin Valley -.--- 130,459 112,7 
Great Northern.... 83,152,015 72,211,326 
Great Western. ---_-. 277,915 230, 
Green Bay & West- 850,070 780,423 
Hannibal Connect’ 65, 77,077 
Illinois Central _... 73,740,266 63,804,080 
N baad 461,41 351,647 
Illinois Southern - - - 683, 609, 
Illinois Term RR-- 483, 326 
Belt 4,653,959 3,458,047 
Kewaunee Gr B &W 227,161 215,174 
Lake Sup & Ishpem 828,112 ’ 
Litehf'd & 305,825 219,717 
Manistique & L Sup 142,903 124,003 
Manufacturers’ Junc 115,832 73,675 


124,409,727 + 42,457,131 





AY pf. 

1916. 1915. Inc. or Dec. 
$ 3 $ 

50,078 34,104 +15,974 
350,229 502,594 —152,365 
1,099,026 1,157,099 —58,073 
42,302 52,631 —10,329 
5,282,024 3,553,625 +1,729,399 
3,740,672 2,839,135 +901,537 
86,517 re +19,861 
13,311 21 —31,010 
32,858,017 26, oni. "372 +6,166,145 
def43 ,671 568 —44,239 
y39,534,418 y29,401,168 + 10,133,250 

y127,695 29.595 98, 

4,882,026 3,662,565 +1,219,461 

430,943 426,955 +3,988 

70,075 67,243 + 2,832 
36,844,639 34,876,519 + 1,968,120 
315,686 210,191 +105,495 
7,246,407 5,944,236 +1,302,171 
50,477 13,542 + 36,935 
131,486 82,264 +49,222 
324,133 326,897 —2,764 
def16,194 defl3,923 —2,271 
1,1 3,907 —2,739 
57,584 85,352 —27,768 
3,572,327 3,064,986 -+507,341 
106,695 33,175 +73,520 
def26 ,013 37,567 f 
8,696,814 6,068,529 +2,628,285 
1,080,635 823,508 +257,127 
674,120 473,445 +200,675 
281,215 165,088 +116,127 
5,12 21,721 —16, 
5,212,420 4,639,030 +573,390 
67,3' 96,710 —29,314 
18,347 23,757 —5,4160 
26,266 27,314 —1,048 
34,636,725 34,453,360 + 183,365 
113,306 87 911 +25 395 
275,098 242,481 +32,617 
2,446 def5,40 +7 
20,897,118 14,784,138 +6,112,980 
174,959 139, 35, 
162,464 159,926 +2 
205,942 78,166 +127,776 
1,511,181 ° 284, 
101, 82,811 + 18,879 
250,116 239,069 +11,047 
121,593 77,326 + 44,267 
+723 22,542 +15,181 
36,528 16,387 +20,141 
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—~Gross Net 
1916. 1915. 1916. 1915. Inc. or Dec, 

; $ $s $ $ $ 
Mineral Pt & North 145,713 99,479 50,391 38,183 +12,208 
Mineral Range_ ium Osneparee 1,001,553 207,529 305,689 —98,160 
Minneap & Rainy R 119,714 104,331 def3 ,721 def22,119 +18,398 
Minneap & St Lou| 10,995,222 10,319,210 3,706872 3,468,249 +238,623 

Iowa Central___/f 
Minn 8t P&SSM| 34,472,084 30,861,365 15,230,493 12,753,134 +2,477,359 

Wisconsin Cent_ { 

Milwaukee Term __ 169,411 167,677 52,622 63,735 —11,113 
Minnesota & Intern 949,156 801,727 326,378 265,743 +60,635 
Mont Wyom & Sou 220,367 195,703 94,537 94,202 335 
Munis’g Marq&SE 656,653 519,235 218,438 142,598 +75,840 
Muscatine Burl &So 165,582 149,882 44,972 47,802 —2,830 
Northern Pacific... 80,281,342 66,992,429 37,049,064 30,892,223 +6,156,841 
Peoria & Pekin Un_ 1,097,901 960,291 229,286 182,899 + 46,387 
Peoria Ry Term Co 263,798 238 ,334 73,463 42,873 +30,590 
PierreRapC&NW 417,736 306,226 97,866  def38,017 +135,883 
Ry Trans of Minn__ 238,273 229,557 126,079 102,991 + 23,088 
St Louis & Hannibal 223,861 246,112 25,319 26,690 —1,371 
St Louis & O'Fallon 262,961 214,613 136,022 117,760 + 18,262 
St Louis Troy & Eas 430,346 298,518 212,718 110,913 +101,805 
St Paul Bdg & Term 291,555 264,842 102,060 103,147 —1,087 
Stan Merrill & Phill 108,602 111,482 22,808 13,073 +9,735 
Toledo Peor & West 1,217,695 1,182,907 197,994 73,750 +124,244 
Union Pacific______ 68,666,373 54,175,281 31,304,366 22,737,117 +8,567,249 

Oregon Short Line-—See Group X. 

Ore-Wash RR & Nav—See Group X. 

St Jos&GrandIsi 2,133,425 1,549,174 718,132 350,590 +367 ,542 
Un Stk Yard Omaha 533,325 465,111 211,948 147,200 + 64,748 
Wabash Ches & Wes 119,803 115,798 9,036 13,743 > 
Wisconsin & Mich_- 130,366. 128,730 10,120 21,C20 —10,900 
Wyoming & Northw 523,597 405,202 262,768 156,427 +106,341 





Total (77 roads).808,195,674 686,842,304 


302,439,847 


249,350,480 + 53,089,367 





—GTOSs Net 
Groups VIII. & IX. 1916. 1915. 1916. 1915. Inc. or Dec. 
Southwest. $s $s $ $ $ 
Abilene & Southern 223 575 280,836 96,564 135,854 —39,290 
Ark & Louis Mid_- 249,614 231,550 65,268 73,023 —7,755 
Arkansas Central__ 123,765 97,113 37,452 9,791 + 27,661 
Atch & East Bridge 156,410 145,910 122,356 115,790 + 6,566 
tch Top & 8 Fe__121,578,880 102,871,964 48,682,077 40,332,258 +8,349,819 
Gulf Colo & 8 Fe 16,423,227 15,672,674 4,583,644 2,976,663 +1,606,981 
Panhandle &S Fe 5,947,568 4,693,118 2,522,952 1,503,180 +1,019,772 
RG El! Paso&SF 340,564 306,555 88,080 48,072 + 40,008 
Grand Canyon—See Group X. 
Brimstone RR & C- 141,639 70,375 79,967 8,997 +70,970 
Blythev Leach&é AS = _7101,237 7121,331 711,910 222,966 —11,056 
Butler County RR- 222,125 180,108 61,402 55,380 +6,022 
Chic R I & Pacific. 77,482,909 68,327,785 24,686,090 16,898,384 +7,787,706 
Chic RI & Gulf. 3,402,919 2,965,146 1,111,569 793,407 +318,162 
Colorado & Sou Eas 126,339 75,465 72,489 31,191 + 41,298 
Colorado & South.. 9,186,946 7,959,015 3,433,550 2,417,077 + 1,016,473 
Ft Worth&DenC 6,052,375 .5,507,988 2,466,215 1,746,120 +720,095 
Wichita Valley_- 980,437 1,063,746 417,618 481,567 —63 ,949 
Trin & Brazos Val 1,058,407 898,089 def264,148 def52,991 —211,157 
Clinton & Okla Wes 170,792 113,690 74,270 48,870 + 25,400 
Colorado & Wyom. 1,083,221 757,154 520,583 319,391 + 201,192 
Colorado Midland_. 1,666,813 1,496,512 134,487 71,588 +62,899 
Colo Wyom & East 116,384 122,615 55,265 70,375 —15,110 
Cripp Crk & Col Sp _ 1,354,673 1,373,499 688,541 610,713 + 77,828 
Denv & Rio Grande 25,464,484 23,138,796 10,588,130 8,892,439 +1,695,691 
Denver & Salt Lake 1,913,076 1,762,809 477,007 557,200 —80,193 
Ft Smith & Western 927,144 613,919 192,955 88,664 + 104,291 
Fort Worth Belt_-_- 219,014 192,068 33,826 10,174 + 23,652 
Galv Hous & Hend_ 350,714 352,854 55,056 75,986 —20,930 
Galveston Wharf _. 1,405,908 1,484,899 716,489 594,955 +121,534 
Gulf & Sabine River 142,155 154,162 29,975 36,906 —,931 
Gulf Texas & West- 188,866 183,556 def24,284 def29,801 +5,517 
Hous & Brazos Vall 266,115 119,534 5 def29 ,636 + 129,555 
Intern & Grt North 10,766,945 9,092,899 2,980,896 1,607,185 +1,373,711 
Jonesb Lake CC & E- y305,312 y241,914 y88 ,667 765,995 + 22,672 
K C Clin & Springf 345,778 357 ,309 38,744 57,557 —18,813 
Kan Cy Mex & Or. 1,877,010 1,795,669 101,671 26,514 +75,157 
Kansas City South. 11,289,324 10,076,169 4,506 ,623 3,870,214 + 636,409 
Kansas City Term. 1,020,614 896,907 477,152 427 ,278 + 49,874 
Lo & Arkan. 1,512,480 1,709,703 476,237 615,031 —138,794 
Louisiana & N W-- 287,002 266,586 65,823 36,408 +29,415 
Louisiana & Pacific 262,489 312,183 79,922 168,106 —88,184 
Louisiana Ry & Nav 2,142,163 2,228,435 673,982 674,111 —129 
Manitou & Pike's P 61,813 182,031 198 88,984 —88,786 
Mfrs Ry of St Louis 223,841 35, 91,737 def103,951 +4195,688 
Marshall & E Texas 189,043 181,C00 defl0,242 defl12,560 +2,318 
Memph Dallas & G 288,282 347 ,624 50,608 ,930 —34,322 
Midland Terminal. 80,894 115,374 2,624 28,660 — 26,036 
Midland Valley_._._. 2,121,167 1,551,460 625,989 420,706 +205,283 
Miss R & Bonne Ter 907 ,695 50.383 356,555 355,865 +690 
Mo & North Arkan 1,306,778 1,158,373 295,239 def65,866 +361,105 
Mo Kans & Texas__ 36,733,679 32,453,461 7,293,980 9,229,645 —1,935,665 
Mo Okla & G of Tex 78,532 169,249 31,702 def23,508 + 55,210 
Missouri Okla & G. 1,602,155 1,255,889 163,974 def167,712 +331,686 
Missouri Pacific... 33,483,884 28,828,549 6,925,105 6,482,802 +442,303 
St L Iron Mt & 8 36,488,930 30,672,043 11,705,311 9,534,197 +2,171,114 
Missouri Southern- 146,245 161,323 33,492 35,182 —1,690 
New Iberia & North 151,685 94,216 def1,026 def20,357 +19,331 
N O Texas & Mexico 1,525,462 1,519,664 215,951 94,843 +21,108 
Beau 8 L & West 805,702 600,986 224,225 121,796 +102,429 
Orange & Northw 145,243 169,298 def9 ,608 14,739 —24,347 
St L Browns& M_ 3,933,969 2,506,296 1,658,533 790,036 +868,497 
Louisiana South—See Groups IV. & V. 
Ouachita & Northw 209,706 218,012 13,348 6,095 +7,253 
Paris & Mt Pleasant y154,123 y108,396 ¥72,595 y39,694 +32,901 
Prescott & Northw- 124,514 125,161 . 38,887 —6,78: 
Quanah Acme & Pac 314,650 322,992 142,216 166,462 —24,246 
Rio Gr & Eagle Pass 119,671 117,368 43,590 33,036 + 10,554 
Rio Grande South. 585,970 557,182 215,298 191,990 + 23,308 
Roscoe Snyder & P- 168,226 184,934 82,175 99,008 —16,833 
St Louis & San Fran 50,873,984 42,502,590 17,233,383 14,089,624 +3,143,759 
Ft Worth & RioG 926,078 842,780 109,945 85,491 + 24,454 
Paris & Grt North 135,369 80,122 19,744 detf47 ,716 + 67,460 
St LS F & Texas 1,179,159 1,083,299 135,403 22,918 +4112,485 
St L Mer Bdge Ter. 2,552,780 1,944,894 768,995 615,458 +153,537 
St Louis Southwest 9,079,975 7,253,309 3,899,984 2,983,692 4+916,292 
StL SW Ry ofTex 4,770,153 4,021,713 631,842 442,54 + 189,300 
St Louis Transfer -_ 513,937 :927 65,209 58,814 +6,395 
San Ant & AranPass 4,141,618 3,927,027 721,365 448,835 +272,530 
8 A Uvalde & Gulf. 667 ,332 43,732 152,499 67,205 + 85,294 
Sugar Land..___-- 189,027 195,624 97,348 112,706 —15,358 
Southern Pacific—See Group X. 
Arizona Eastern—See Group X. 
Galv Harrisb &SA 15,248,910 11,766,576 5,143,652 2,872,221 +-2,271,431 
Houston & Shreve 337 (856 260,335 ,563 68,850 70,713 
Hous & Tex Cent 7,284,630 6,682,331 2,727,652 1,738,929 +988,723 
Hous E & W Tex 1,613,177 :431,640 ,005 394,746 +207,259 
Lake Charles & N 266,415 237,319 124,390 99,803 + 24,587 
Louisiana West’n. 2,685,229 ,264,527 1,166,461 722,709 + 443,752 
MorLa&TRR&SS 5,172,575 4,278,968 1,662,021 938,960 +723,061 
Texas & New Orl 4,883,869 4,165,311 1,362,181 724, + 637,898 
Term RR Assn StL 3,176,010 2,772,835 1,538,217 1,347,338 + 190,879 
Texas & Pacific._... 20,858,657 18,496,245 6,485,629 4,579,963 +1,905,666 
Texas City Term'l. 137,420 202,121 39,162 79,325 —40, 
Texas M bwe< 429,702 353, 37,382 90,075 + 47,307 
Texas Midland----. 665, 550,892 ,083 298 + 59,785 
Texas Okla & East. 206,060 313,363 121,530 98,292 + 23,238 
Texas Southeastern 118,316 150,544 15,397 44,037 —28,640 
Tremont & Gulf... 291,805 275,270 107,577 106,899 +678 
Uintah -....--.--- 407,724 331,907 115,350 101,791 +13,559 
Vicks Shrev & Pac. 1.805,137 1,473,377 595,677 258,324 +337,353 
Vi Fisher & W 147,186 138,286 9,186 1,987 +7,199 
Weath MW &N W 133,554 137,577 26,222 47,493 —21,271 





Total (99 roads).571,928,909 493,787,665 187,777,718 147,322,447 + 40,455,271 


z These figures are for ten months 


only. 











Net 
Group X. 1916. 1915 1916. 1915. Inc. or Dec. 

Pacific Coast— $ $ $ $ $ 
Arizona & New Mex 936,081 622,015 451,496 251,591 + 199,905 
Bellingham & Nor-_- 243,075 190,105 70,636 50,901 +19,735 
Bingham & Garfield 2,720,701 1,778,599 1,771,819 1,144,043 +627,776 
Boca & Loyaiton _-- 27,868 y29,772 y4,640 ydef3,.951 +8,591 
Bullfrog-Goldfield __ 134,830 137,042 31,222 34,649 —3,427 
Cal West RR&Nav-~ 239,848 234,704 110,352 106,537 +3,815 
El Paso & S W Co__ 12,614,003 8,982,026 6,124,155 3,588,848 +2,535,307 
Gilmore & Pittsb__ 172,407 135,178 52,046 42,474 +9,572 
Grand Canyon__-.--_ 418,818 1,069,242 146,810 724,822 —578,012 
Los Ang & Salt Lake 11,656,884 10,359,454 4,843,875 4,043,100 +800,775 
Las Vegas & Tonop- 133,065 137,474 16,447 31,924 —15,477 
McCloud River RR 345,421 287,146 90,791 63,679 +27,112 
Morenci Southern__ 108,631 77,427 det7 ,572 def16,104 + 8,532 
Nevada-Calif-Ore __ 392,870 383,806 80,170 19,372 + 60,798 
Nevada Co Nar Gau 135,857 141,605 42,816 47,515 —4,699 
Nevada Northern. ~ 2,130,135 1,558,800 1,263,938 824,387 +439,551 
New Mexico Central y44,172 y47,814 ydet746 ydef13,251 + 12,505 
Northwestern Pac__ 4,515,561 3,907,787 1,656,933 1,286,546 +370,387 
Ocean Shore---....- 2138,050 7205,159 2zrdef35,420 zdef24,491 —10,929 
Oregon Trunk____-_ 293,615 198,857 72,447 57,314 + 15,133 
Pacific & Idaho Nor 148,391 131,758 30,765 24,228 + 6,537 
Pacific Coast Ry _-- 207,761 204,105 59,306 52,865 +6,441 
Pacific Coast RR_- 416,893 344,053 145,907 111,669 + 34,238 
Ray & Gila Valley__ 619,558 505,228 393 ,322 332,418 + 60,904 
Seattle Pt Ang & W 281,589 258,259 138,613 155,092 —16,479 
Salt L Garfield & W 115,410 124,191 61,366 57,220 +4,146 
San Diego & S E__- 140,458 276,679 def73,030 def54,153 —18,877 
San Joaquin & East 94,830 38,716 def4,959 def44,565 + 39,606 
Sierra Ry of Calif__ 404,155 324,971 211,045 146,126 + 64,919 
Southern Pacific— 

Pacific System__.121,481,977 108,765,070 45,232,725 41,176,986 +4,055,739 

Arizona Eastern. 3,855,973 2,677,894 1,764,125 1,213,434 +550,691 

For remainder of system see Groups VIII & IX. 
Spokane Port & Seat 5,205,851 4,542,081 2,442,049 2,032,498 + 409,551 
Spokane Internat_- 877,945 710,450 345,458 237,050 . +108,408 
Sumpter Vailey_._- 342,088 328,961 96,719 120,684 —23,965 
cn a ee 378,752 298,158 190,021 78,630 +4111,391 
Tacoma Eastern___ 520,532 448,485 111,977 135,147 —23,170 
Tonopah & Goldf’ld 654,208 688,717 293,202 326,729 —33 ,527 
Tonopah & Tidewat 505,634 367,566 276,284 161,113 +115,171 
Tooele Valley____- 236,521 195,614 64,141 57,557 + 6,584 
Union Pacific—See Groups VI & VII. 

Oregon Short Line 26,865,974 21,757,964 13,563,436 9,740,016 +3,823,420 

Ore-Wash RR&N 18,880,259 16,018,997 5,840,412 5,686,813 +153,599 
United Verde & Pac 138,851 134,429 39,749 def18,891 + 58,640 
Virginia & Truckee- 283,084 275,243 47 ,006 51,637 —4,631 
Wash Idaho & Mont 323,384 279,905 58,323 44,272 + 14,051 
Western Pacifie__.. 8,270,263 6,569,621 3,319,640 2,101,838 +1,217,802 
Yosemite Valley --- 358,807 442,205 191,966 255,258 — 63,292 





Total (46 roads) 229,000,020 197,193,332 91,626,423 76,441,576+15,184,847 
trand total (483 rds)3,702940241 3,155292405 1 2726397421 036 016315 + 236623 427 








z These figures are for ten months only. 
y These figures are for eleven months only. 








INTERPRETATION OF U. 8S. SUPREME COURT DE- 
CISIONS UPHOLDING BLUE-SKY LAWS. 

In our issue of Jan. 27 (page 311) we gave a brief digest 
of the decisions handed down by the U. 8. Supreme Court 
on Jan. 22 upholding the validity of the Blue Sky laws of 
the States of Ohio, South Dakota and Michigan, regulating 
the sale of securities and designed to bar so-called ‘‘get-rich- 
quick’’ schemes. 

We now publish in full below an interpretation of the three 
decisions as received by the Investment Bankers’ Associa- 
tion of America from Reed & McCook, its counsel, in reply 
to a request for advice as to the effect of these decisions on 
the conduct of normal business of members of the Associa- 


tion. 
Lewis B. Franklin, President, Investment Bankers’ Association of America, 
New York City: 

Dear Sir—You have asked us to advise the Association as to the effect 
of the recent Blue Sky decisions on the conduct of the normal business of 
its members. 

There were three opinions handed down, tae first in the Ohio case, the 
second in the South Dakota case and the third in the Michigan case, this 
being the order in which the original appeals went on the calendar of the 
Court. 

The Blue Sky laws of the three States named were upheld. They do not, 
it is now finally held, violate the Federal Constitution. The general pri.- 
ciple that the business of dealing in securities may be made the subject of a 
discretionary executive license by the State without violating the Federal 
Coastitution, is clearly established by the decisions, as is also the proposi- 
tion that without violating that Constitution the conduct of this business 
may be subjected to some, if not a complete, control by a State executive. 

Certain specific provisions of these laws were adverted to in the opinions 
and may therefore be said to have been specifically sustained by the Court, 
although it cannot be said that the Court made its opinions either clear or 
specific in meeting the specific objections to the laws. 

In the Ohio opinion the Court did not dwell on the discretionary control 
over transactions, but emphasized and upheld the power to license and 
the requirement of information from the dealer. It also mentioned and in 
effect upheld the requirement of the filing of a written statement “irrevoca- 
bly consenting to be sued in a particular county and * * * consenting 
to service upon the sheriff of that county,”” adding later that ‘‘the statute 
provides for judicial review, and we see no legal objection to the designation 
of a particular court for such review." The objection urged by us was not, 
in fact, to ‘the designation of a particular court,"’ but to the compulsory 
designation of the sheriff as the agent of the applicant for service. 

In the South Dakota opinion, the Court also mentions the requirement of 
“irrevocable consent to suits against it by service of summons upon the pub- 
lic examiner,”’ and the authority ‘‘to make an appraisal of the property of 
the applicant at the expense of the applicant.” It also mentiones in this 
opinion the requirement that ‘‘if the commission finds * * * that the 
securities * * * offered for sale would in its opinion work a fraud upon 
the purchaser, the commission shall notify the company * * * and 
it shall be unlawful for the company to sell such securities and they shall not 
be sold in the State. * * * It is unlawful for a dealer or investment 
company to sell or offer for sale securities other than those approved by the 
commission or to transact business on any other plan than that set forth 
in the statement and papers required to be filed with the commission, or to 
circulate advertisements or other documents in the State differing in any 
way from the copy filed with the commission; or until the same have been 
approved by the commission." The Court, without discussing these pro- 
visions, then refers forward, so to speak, to the Michigan opinion by “‘re- 
serving to the Michigan case our reply to the more specific objections,” 
and practically on the statement of facts, upholds the South Dakota Act. 














908 


THE CHRONICLE 


[Vou. 104. 











In the Michigan decision the statement of the case recites that the prin- 
cipal parties are dealers and non-residents, seeking broadly to restrain the 
enforcement of the law. The Court opens its opinion with the statement 
that ‘‘the statute of Michigan is the same as the statutes of South Dakota 
and Ohio’’—it is almost the same as that of South Dakota, but quite dif- 
ferent from that of Ohio—and adds ‘‘our reply to the attacks made upon it 
might be rested upon our discussion of those statutes,” although in the Oliio 
opinion it had dwelt chiefly with the matter of license and with the inter- 
State commerce question, and in the South Dakota opinion it had described 
but not discussed the statute. The Court then says: 

‘“‘But in the present case, as we bave said elsewhere, the arguments, while 
fundamentally the same, are in some respects more circumstantial. All 
the supposed consequences of the law are dilated upon—wherein, as it is 
contended, it meddles with or burdens a business asserted to be legitimate, 
wherein it prohibits or gives power to an executive officer to arbitrarily 
prohibit such business, and wherein it confuses legislative and executive 
powers, and in these ways and other ways, as it is further contended, trans- 
gresses the Constitution of the United States. Many cases are cited to 
support the contentions and publicists are avouched to the same end.” 

The Court then disposes briefly and not specifically of various conten- 
tions. It states, however, with a finality that is impressive that with re- 
spect to the expediency and character of such legislation ‘‘the judgment is 
for the State to make, and in the belief of evils and the necessity for their 
remedy and the manner of their remedy, the State has determined that the 
business of dealing in securities shall have administrative supervision, and 
twenty-six States have expressed like judgment.”’ 

The Court further emphasizes the possibly burdensome effect of the law, 
and the fact that the policy of the statute was not for it to determine, add- 
ing in a dictum that may well become classic: 

**It costs something to be governed."’ 

As an instance of the inadequacy of the opinions in failing to discuss the 
important objections or to give us a constructive view of the statutes, the 
Court refers to a minor contention on our part that the scatute in part was 
directed ‘‘to prevent financial loss,’’ and adds ‘“‘nor can we assent to the con- 
tention that such purpose must be inferred from Section 8 or other provi- 
sions which point, it is said, to the probability of financial loss, not fraud. 
The Act must be considered from its declared purpose and as a whole, not 
from detached portions which can be easily overwhelmed when assigned a 
false character.”’ 

This is the only reference in the opinion to Section 8, which has seemed 
to all of us plainly unconstitutional on much more serious grounds than 
those to which the Court adverts. 

The Court also refers to the so-called manual exemption feature of the 
Act and again disposes of the question by mentioning what was really a 
minor and argumentative contention upon our part which it characterizes 
as an intimation ‘‘that in the flexibility of what is considered their subter- 
fuge a vicious character is not only given to the Act, but constituted its 
inducement, and therefore brings the Act down with it, for without it, it is 
insisted, the statute would not have been enacted. We cannot agree, 
either to the characterization of the provision or its effect. The first would 
attribute a sinister purpose to the legislation of which there is no indication, 
the second would give too much importance to a subordinate provision, one 
that is only ancillary or convenient to the main purpose.”’ 

Here also the Court does not state our major objection to the provision, 
which was, the complete delegation of power in the commission to grant ex- 
emption from the Act and the power at will to suspend and prohibit the sale 
of any securities listed in the manuals without any notice or hearing what- 
ever except assumedly to the original issuer of the securities. 

We enclose you the opinions in the three cases herewith. As these opin- 
ions will not doubt be published for the information of members, we feel that 
in justice to Mr. Wickersham and ourselves we should mention one other 
point in which the Court has seemed in some way to erroneously interpret 
our brief. The Court says that ‘“‘counsel * * * quotes the Banking 
Commissioner of the State of Kansas for the statement that the Blue Sky 
law of that State bad saved the people of the State $6,000,000 since its en- 
actment, and that between 1,400 and 1,500 companies had been investi- 
gated by the department and less than 400 of the number granted permits 
to sell securities in the State.'’ Our brief contained a long extract from a 
review of the Blue Sky legislation in Kansas made by the Under Secretary 
of State of Canada, in which Secretary Mulvey quoted the statement of 
Mr. Dolley (referring in 1912 to the 1911 Act that ‘‘I estimate that it has 
saved the people of this State at least six million dollars since its enact- 
ment,’’ and that 1,400 to 1,500 cases have been investigated by the de- 
partment. Mr. Mulvey completed refuted the latter statement and made 
it clear, we had thought beyond argument, that all of Mr. Dolley’s figures 
were unworthy of credence. 

Inadvertences such as this are, however, hardly avoidable in dealing with 
statutes so complicated as those before the Court. The net result is not 
changed and the decision and opinion have undoubtedly been fully consid- 
ered by the Court and express its final position, not only as to these statutes, 
built probably as to a great many similar statutes, actual and possible. 

The most important conclusion which can be drawn with reasonable cer- 
tainty from the opinions is that no typical Blue Sky law, as applied to the 
business of dealing in securities, violates the Federal Constitution, either 
the Fourteenth Amendment or the inter-State commerce clause. 

As a corollary to this, it should be emphasized that the Court has not in 
fact decided the important question as to whether or not these laws violate 
the prohibitions of the State Constitution, particularly that against a dele- 
gation of legislative power. It has held that the statutes do not necessarily 
deprive the dealer of his liberty or property without due process of law, nor 
deny him the equal protection of the laws, also that they do not offend 
against the inter-State commerce clause. Mr. Reed has discussed this ques- 
tion with Mr. Wickersham and we are authorized to say that he agrees with 
us in this conclusion. 

So far, then, and as a practical matter, the dealer can find no further re- 
lief in the Federal Courts against the operation of these laws, unless in a 
particular case he can plead an actual deprivation without due process of 
his liberty or property, such as an arbitrary and unwarranted act of an of- 
ficial plainly unjustified by the law itself. He may still appeal to the 
State Courts against the law itself. He can no longer appeal to the Federal 
Court. 

We have read and re-read these decisions in the effort to get some light 
as to their effect on normal inter-State transactions by mail, by telephone 
and by agents, and also with a view to their effect on the laws of other States 
differing in many respects both from the Ohio statute and from the so- 
called Attorneys-General Act adopted in Michigan, South Dakota, 
Arkansas and South Carolina. 

Can the dealer in New York or Chicago appeal to the Federal Court 
against an attempt to prevent an offering by mail, telephone or telegraph 
or by advertisement in a paper published in Ohio or Michigan? Can he be 
punished for making such an offering without prior authority from the 
State? 

The opinions contain no direct answer in words to these questions, but it 
is difficult to escape the conclusion that the decision does in effect answer 
them in the negative. The firm of Remick, Hodges & Company inter- 











vened in the Michigan suit, and the facts with respect to their intervention 
is correctly set forth as follows in the Court’s statement of facts preceding 
the opinion of Mr. Justice McKenna in the Michigan case: 

“There was a partnership under the name of Remick, Hodges & Co., 
Remick and Hodges being residents of New York and March a resident of 
New Jersey, having their office at the City of New York and engaged in 
buying and selling stocks, bonds and other securities. Their business is 
known as investment banking and is carried on in New York and by their 
agents there and elsewhere and by mail with various corporations, associa- 
tions and persons throughout the United States and in the State of Michi- 
gan. They own many of such securities which they have offered and are 
offering for sale, and desire to continue to offer to their customers in the 
State of Michigan. They have no place of business in the State and are 
not at the present time sending agents into the State, but are endeavoring 
to sell securities there; but the volume of such business is not sufficient to 
justify them to attempt to comply with the statute of the State and the 
statute, if enforced against them, will have the effect of preventing them 
from making any further offers in the State and from attempting to estab- 
lish or develop any business therein, and they are excluded thereby from in- 
ter-State commerce in such secutities which they have heretofore enjoyed.”’ 

While the fact is not very clearly stated by the Court that Remick, 
Hodges & Company were seeking to do business by mail, it stated that they 
had ‘‘no place of business in the State and are not at the present time send- 
ing agents into the State, but are endeavoring to sell securities there.”’ It 
seems to follow that they were doing business exclusively by mail, telegraph 
or telephone, and yet as against their prayer seeking to restrain the threat- 
ened enforcement of the law against them, the statute was upheld. 

And yet nowhere in the Michigan opinion itself does the Court further 
advert to the situation as to Remick, Hodges & Company, or say specifi- 
cally that the statute dces or does not apply to them. It reverses the de- 
cree below, restraining the State o.ficials from enforcing the law against 
tuem, and thereby, it would seem, upholds the State officials in their al- 
leged effort to enforce the law against Remick, Hodges & Company. 

The purpose of the intervention of Remick, Hodges & Company in what 
was for your Association a test suit, was to obtain an answer to this question. 
This answer we must get from the decision. It is not found in the opinion. 

In the Ohio opinion, where the Court deals with the general contention 
that the laws violate the inter-State commerce clause, it contents itself with 
the following inconclusive view of the statute: 

“The language of the statute is ‘Except as otherwise provided in this 
Act, no dealer shall, within this State, dispose’ of certain securities ‘issued 
or executed by any private or quasi-public corporation, co-partnership or 
association (except corporations not for profit) * * * without first 
being licensed to do so as hereafter provided.’ The provisions of the law, 
it will be observed, apply to dispositions of securities within the State and 
while information of those issued in other States and foreign countries is 
required to be filed (Sec. 6373-9), they are only affected by the requirement 
of a license of one who deals in them within the State. Upon their trans- 
portation into the State there is no impediment—no regulation of them or 
interference with them after they get there. There is the exaction only 
that he who disposes of them there shall be licensed to do so and this only 
that they may not appear in false character and impose an appearance of 
a value which they may not possess—and this certainly is only an indirect 
burden upon them as objects of inter-State commerce, if they may be regarded 
as such.”’ 

It will be noted that the Court itself italicizes the words ‘‘within the State’’ 
and again italicizes the word ‘‘within,’’ and yet gives us no definition of 
what is meant by these words as applied to offerings or sales made from 
without but communicated and in legal effect concluded ‘‘within the State.”’ 

The only safe interpretation to put upon this phase of the opinion is that 
the State may prohibit and make criminal a particular act, i. e., an offering 
or sale, effected ‘‘within the State,’’ whether or not it is imitiated outside of 
the State. In other words, to put the most extreme case, if a dealer in 
Chicago telephones an investor in Grand Rapids and offers him a security, 
without being licensed in Michigan, he violates the Michigan law and is— 
apparently—not protected by the Federal Constitution. 

This accords with the writer’s former opinion (I. B. A. of A. Bulletin of 
July 31 1915), in which he said: 

“Without exhaustively examining the preliminary question, we think 
there can be no doubt about the fact that a person out of the State who by 
direct Act commits a crime within the State, is indictable and punishable 
within the State where the crime is committed (Wharton on Criminal Law, 
Section 324 and cases cited). 

‘‘Nor does the fact that the crime involves the use of the mail take it out 
of the jurisdiction of the State. In other words, there is no privilege of 
crime involved in the use of the mail. (In re Palliser, 136 U. S. 257). 

“Our conclusion on this point, therefore, is that if the Blue Sky laws were 
constitutional in their entirety and as they seem to be construed by the 
State officials, the offering of securities by mail or by telegraph, or even by 
telephone, from outside the State would constitute a violation of the law 
and be indictable and punishable as such in the State.”’ 

Except as quoted above, the Court does not even mention, plainly it 
does not decide, the much-mooted point as to whether or not stocks and 
bonds are articles of inter-State commerce. We only know that the stat- 
utes in question do not violate the inter-State commerce clause. 

The conclusion above stated necessarily applies to advertisements in 
papers published in the Blue Sky States, the papers being in legal effect a 
medium through which the offering is made to the investor. It would seem 
to apply though with manifest difficulties in its application, to advertise- 
ments in papers or magazines published in other States and circulating in 
the Blue-Sky State. We say ‘‘with manifest difficulties in its application,’’ 
because in a criminal prosecution it would, we hope, be impossible to convict 
a dealer for an advertisement in a Springfield, Illinois, paper, a few copies 
of which, without his knowledge or intent, found their way into Iowa. On 
the other hand, an advertisement in a Chicago paper made with knowledge 
of its wide circulation in Michigan,jWisconsin or Iowa, would seem to consti- 
tute an intended offering of the security in those States, as would also an ad- 
vertisement in a national magazine known to circulate in all or most of the 
States. 

Some question has been raised as to what constitutes an offering. There 
is no doubt plenty of room for fine distinctions on this point; for instance, 
that a mere advertisement without naming a price, or stating that ‘‘applica- 
tion will be considered,’’ might be said not to “‘offer’’ the securities. But 
bearing in mind the class of offerings at which Blue Sky laws are directed, a 
class with which the investment dealer must now consider himself identified, 
and is legally identified by the highest Court in the land, it is evident that 
any communication, by advertisement or otherwise, designed as a ‘‘bait’’ 
to the unsuspecting victim, is within the intent of the law. As it is neces- 
sary so to construe the law as to reach the real Blue Sky merchant, th‘g 
construction must apply to the investment dealer if and when any present 
State commission or future court and jury want to-brimg-hire-within it. 

We wish to emphasize this point as necessarily bearing on the future con- 
struction of these laws. It would be manifestly desirable and within the 
legislative intent to prevent a ‘“‘get-rich-quick’’ scheme being advertised 
through the country by newspapers or magazines passing from one State 
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to another, and whatever beneficial construction is proper as applied to such 
schemes must apply to all advertisements of securities, except in the few 

States that have attempted somewhat ineffectively (i. e., Kansas, North 

Dakota and West Virginia 1915 Acts) to distinguish between “‘speculative”’ 

and other securities. 

As applied to the newspaper, it is not, of course, the transportation be- 
tween the States that is prohibited, but simply the act of offering the se- 
curity in the Blue Sky State. This is effected by the sale or display of the 
advertisement in the State, regardless of where it originated, and of this 
prohibited act the dealer and presumably the publisher, knowing of the ad- 
vertisement and of the fact that it is to appear in that State, are guilty. 

We have tried to state clearly, to emphasize but not to magnify, the ef- 
fect of these Blue Sky decisions. They constitute the future law of the 
Federal Courts, and are, of course, final on the question of inter-State 
commerce. An offering or sale in any State, however made, is subject to 
the law of that State, regardless of the State where it originated. What 
that law may be, whether the statute is constitutional, and, if so, its con- 
struction, is for the courts of the State. 

We might add, as conveying some possible comfort, that the inconclusive 
character of the written opinions may leave the way open, so to speak, in a 
possibly extreme future case of the law’s enforcement, for the Court to limit 
its application. 

We should also repeat, for such comfort as it may carry, what the writer 
said in the opinion of his former firm (I. B. A. of A. Bulletin of July 31 1915): 

“On this question we should also add, parenthetically, that, under the 
peculiar language of our Federal Constitution and statute, a person outside 
of the State who commits a crime within the State cannot be extradited for 
the purpose of prosecution and punishment within the State where the crime 
is committed. Only ‘a person charged with crime who shall flee from jus- 
tice’ is subject to extradition. (Wharton on Criminal Law and Procedure, 
Ninth edition, Section 31; Jones vs. Leonard, 50 Iowa 106; Hyatt vs. Peo- 
ple, 188 U. 8. 691, Affirming 172 N. Y. 176; Ex-parte Hoffstot, 180 Federai 
240, Affirmed 218 U.S. 665. 

“This does not, of course, mean that such a person cannot be indicted in 
the State where the offense is committed, nor that if he comes into the State 
he cannot be arrested there and punished.’’ 

This does, we believe, cover the general situation concerning which you 
have requested our present opinion. On any single question, or on a special 
state of facts, it would be possible to amplify our opinion and to deal more 
specifically and perhaps conclusively with the point presented. 

You have asked us to outline some practical suggestions to members. 
In considering the question of a particular dealer offering or selling securi- 
ties in a particular State, the dealer’s attorney should: 

1. Examine the statute of the State; these have been published in the 
I. B. A. of A. Bulletin. 

2. Ascertain if the securities in question are within the statute. 

3. Ascertain if the dealer is within the statute. 

4. If within the statute, get the rulings and, so far as possible, the views 
of the State commission or official as to the course to be taken by the dealer 
under the statute. 

5. Advise compliance with rulings, views and wishes of the State com- 
mission or official and get his approval of the securities. 

6. Otherwise advise dealer that it is against the law to offer securities in 
the State either by agent, mail, telegraph or telephone, unless an injunction 
can be obtained from a State Court to protect the particular offering. 

7. Bear in mind in all cases the fact that neither the State commission's 
rulings or views, nor even a temporary injunction, can change the law as 
applied to a possible future situation where investors have suffered loss and 
penal or civil proceedings are brought against the dealer. 

8. Subject to the above precautions, leave the practical question to the 
dealer whose course will be guided largely by the extent and character of 
his offering. The statutes were not intended to burden normal legitimate 
business and (except under special circumstances involving probable or 
actual loss to investors are not apt to be fully enforced against legitimate 
enterprises. 

The question has been asked whether it is possible to limit the effect of 
an advertisement by inserting a provision to the effect that it is not intended 
as an offering in any State where the laws prohibit such offering. Without 
examining this question fully at this time, we would say that it could no no 
harm and might well do good on a particular offering advertised in papers 
and magazines circulating in Blue Sky States to add a statement substan- 
tially as follows: 

‘‘We neither offer nor sell securities in any State, the offering or sale of 
which by us is prohibited by law in that State.”’ 

The use of this statement in circular offerings might also have some 
weight as evidencing the intent of the dealer not to violate the law, although 
the fact that the circular is actually mailed into the State would overcome 
the effect of the statement. Apparently it will be advisable for dealers to 
revise their mailing lists with a view to the varying provisions of the State 
laws. 

You have also asked us for our general comment on the effect of these 
decisions on State legislation of this general character. 

Reading, so to speak, between the lines of the Court's opinion, we believe 
that it represents a general policy or viewpoint with regard to State legis- 
lation of this character, and that nothing that could have been done or urged 
in support of our position against these or any similar statutes would have 
had any effect. The unanimity of the lower Courts represented what was 
formerly, we believe, the consensus of judicial and legal opinion on this whole 
subject. The highest Court has now spoken. It will no longer apparently 
interpret the Fourteenth Amendment as synonymous with the political 
principles thought to be imbedded in our institutions. Legislation vio- 
lative of these principles is not as such apt to be overthrown in the Federal 
Courts, though individual acts of oppression under color of the general 
power may, and we think will, find protection in those courts, that is, in 
the lower Federal courts, in cases in which the right of appeal to the Supreme 
Court is not given. The legislatures must take upon themselves what 

at least the Federal courts have discarded, the burden of placing essential 
political limits on hasty and improvident legislation. This burden is so 
important that it seems within reason to suggest the need of some adequate 
machinery in the legislatures themselves, a committee, so to speak, on fun- 
damental principles, which will make it possible to effect needed reforms 
without destroying fundamental political safeguards. We believe that the 
State courts will assume a part of this burden. They are the final arbiters 
of their own constitutional provisions. These provisions are in some re- 
spects more restrictive of State legislation than the Federal Constitution, 
and as they are self-imposed limitations, imposed by the people of each 
State on their own legislature, might well be given a more beneficial effect 
than is now given to the Federal Constitution as a limitation superimposed 
upon the States. These Blue Sky decisions strengthen the impression pre- 
viously created that the highest Court has come to feel that it cannot rightly 
fulfill its own larger usefulness if under the Fourteenth Amendment it is to 
examine and review the great mass of paternalistic statutes recently adopted 
and still being adopted by many or all of the forty-eight States. 
‘Very truly yours, 
REED & McCOOK. 














ARGENTINE GOVERNMENT NEW $5,000,000 DIS- 
COUNT NOTES DISPOSED OF BY BANKERS. 


The $5,000,000 cof Argentine Government new discount 
notes recently arranged for, as stated by us in last week’s 
issue (page 807) with a group of bankers, comprising the 
Guaranty Trust Co., J. P. Morgan & Co., the National 
City Co., Kuhn, Loeb & Co., Lee, Higginson & Co. and 
Harris, Forbes & Co., to provide for the payment made on 
March 1 of the maturing $5,000,000 1-year discount notes 
placed in this country a year ago by a syndicate headed by 
the Guaranty Trust Co., have all been sold. These new 
notes, which mature Oct. 1 next, were not offered by the 
bankers to the publie in general, but were sold to investors 
over the counter. 

It is expected that similar arrangements will be made to 
provide funds for the payment of the remaining $10,000,000 
of the 1-year loan, placed last year, which matures in 
equal amounts on April 1 and May 1 of this year. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 





ASSETS. 

Jan. 31 1917. Dec. 30 1916. June 30 1914. 

Gold and subsidiary coin— - % 
RS ae 44,231,952 44,506,311 28,948,841 
MIMWEO 20 ena oc 24,889,495 26,665,854 17,160,111 
| ee ee ee 69,121,447 71,172,165 46,108,952 
Dominion notes. _.---- 2-222 143,499,253 124,750,241 92,114,482 

Deposit with Min’er of Finance 

for security of note circulation 6,864,046 6,861,475 6,667,568 
Deposit in central gold reserves 32,050,000 43,700,000 3,050,000 
Due from banks___.........- 164,901,324 179,048,886 123,608,936 


917,823,469 


917, 926,769,819 925,681 
288,301,612 


Bonds, securities, &c________. 102,344,120 











Call and short loans in Canada_ 79,737,064 82,569,983 67,401,484 
Call and short loans elsewhere 

[768 10 SOBRER. oc kcawecces 155,747,476 173,878,134 137,120,167 
Ser MUNN Bou Gacnbéeuscae 75,470,464 76,514,966 71,209,738 

WE ucitabusnndccunaa wake 1,933,516,155 1,948,044,078 1,575,307,413 

LIABILITIES. 
$ $ $ 

Capital authorized_..____.__ 183,866,666 188,866,666 192,866, 
Capital subscribed......-_._- 112,042,466 113,863,966 115,434,666 
Ee A Ee eee 111,545,874 113,346,341 114,811,775 
PE Si ccccccnnccasaee 113,337,875 113,383,343 113,368,898 
I i 133,358,187 148,785,287 99,138,029 
Government deposits________ 55,041,991 43,009,547 44,453,738 
Demand de a a 593,543,129 621,069,031 458,067,832 
Vy fC” —e ee 864,163,344 845,006,717 663,650,230 
TO G0 GE. on ccsooceccescee 21,050,619 30,324,236 32, 404 
I 9,159,525 ,241,642 20,096,365 
Other Habilities.............. 14,720,311 13,512,038 12,656,085 

Total, not including capital - 

or reserve fund... _- 1,691,037,106 1,706,948,498 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 





CANADIAN PROCLAMATION AUTHORIZING THE 
ISSUANCE OF EXCESS CIRCULATION. 


The following proclamation authorizing the chartered 
banks of Canada to issue excess circulation from and includ- 
ing the first day of March in any year to and including the 
last day of August, is published in the ‘‘Canada Gazette’’ of 
the 3d inst.: 





CANADA. 

George the Fifth, by the Grace of God, of the United Kingdom of Great 
Britain and Ireland and of the British Dominions beyond the Seas, 
King, Defender of the Faith, Emperor of India. 

To all of whom these presents shall come, or whom the same may in any- 

wise concern —Greeting. 

A PROCLAMATION. 
E. L. Newcombe, Deputy Minister of Justice, Canada. 

Whereas in and by Section 4 of the Act of the Parliament of Canada, 
passed in the fourth and fifth years of our reign, and entitled ‘‘An Act to 
Conserve the Commercial and Financial Interests of Canada,”’ it is pro- 
vided among other things that in case of war, real of apprehended, and in 
case of any real or apprehended financial crisis, our Governor in Council 
may, by proclamation published in the ‘‘Canada Gazette,’ authorize the 
several chartered banks to issue excess circulation from and including the 
first day of March in any year to and including the last day of August next 
ensuing, or during any part of such period, to amounts not exceeding 15% 
of the combined unimpaired capital and rest or reserved fund of their re- 
spective banks, as stated in their respective statutory monthly returns to 
the Minister of Finance of Canada, for the month immediately preceding 
that in which the additional amount is issued, 

Now know ye that by and with the advice of our Privy Council for Canada 
we do by these presents proclaim and direct that the several chartered 
banks be authorized to issue excess circulation as in the said Act defined 
from and including the first day of March 1917, to and including the last 
day of August 1917. 

Of all which our loving subjects and all others whom these presents may 
concern are hereby required to take notice and to govern themselves 
accordingly. 

In testimony whereof, we have caused these our letters to be made 
patent, and the Great Seal of Canada to be hereunto affixed. Witness: 
Our Right Trusty and Right Entirely Beloved Cousin and Counsellor, Victorf 
Christian William, Duke of Devonshire, Marquess of Hartington, Earl o 
Devonshire, Earl of Burlington, Baron Cavendish of Hardwicke, Baron 
Cavendish of Keighley, Knight of Our Most Noble Order of the Garter; 
One of Our Most Honorable Privy Council; Knight Grand Cross of Our 
Most Distinguished Order of Saint Michael and Saint George; Knight 
Grand Cross of Our Royal Victorian Order, Governor-General and Com- 
mander-in-Chief of Our Dominion of Canada. 
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At our Government House, in our city of Ottawa, this 10th day of Feb- 
ruary, in the year of Our Lord 1917, and in the seventh year of our reign. 
$y command, 
THOMAS MULVEY, Under 


Secretary of State. 








RESERVE BOARD CORRECTS MISUNDERSTANDIN 
CONCERNING INVESTMENTS IN FOREIGN LOANS. 


‘ 


G 


In a statement in which it refers to an existing ‘‘misunder- 
standing of the attitude of the Federal Reserve Board with 
respect to investments in foreign loans in the United States,’ 
the Board on the Sth inst. observes that it ‘“‘considers that 
banks may perform a useful service in facilitating the dis- 
tribution of investments, and in carrying out this process 
they may, with advantage, invest a reasonable amount of 

rs ia ‘ ‘ . e4s 9 mm 
their resources in foreign securities. The Board adds that 
‘“‘so long as this does not lead to an excessive tying up of 
funds and does not interfere with the liquid condition of 
the banks there cannot be any objection to this course.’’ 
It also states that its opinion was (at the time of the is- 
suance of its November edict in the matter) and is now that 
the liquid condition of our banks should not be impaired 
through undue or unwise use of their resources for invest- 
ment operations, and it points out that its position with 
respect to this principle has not changed. The Board 
makes it plain that ‘‘it still takes the view that foreign bor- 
rowings should appeal primarily to the investor and not 
involve the use of banking resources beyond the limits of 
sound practice.’’ We quete its statement of the 8th inst. 
below: 

From statements which have been published from time to time, both in 
the American and foreign press, there appears to be a misunderstanding 
of the attitude of the Federal Reserve Board with respect to investments 
in foreign loans in the United States. On more than one occasion endeavor 
has been made to remove this misunderstanding. 

So far from objecting to the placing of foreign loans in the American 
market, it regards them as a very important, natural and proper means 
of settling the balances created in our favor by our large export trade. 
There are times when such loans should be encouraged as an essential means 
of maintaining and protecting our foreign trade. 

The Board has already stated that its announeement of Nov. 28 1916 
did not deal with the finances or the credit of any particular country, but 
only with banking principles which it seemed desirable to emphasize under 
the conditions existing at that time. The objection then made by the 
Board was to the undue employment by our banks of their funds in the 
purchase of foreign loans and not to the merits of foreign loans as invest- 
ments. The Board was then, and is now, of the opinion that the liquid 
condition of our banks should not be impaired through undue or unwise 
use of their resources for investment operations. 

The position of the Board with respect to this principle has not changed. 
It still takes the view that foreign borrowings should appeal primarily to 
the investor and not involve the use of banking resources beyond the limits 
of sound practice. 

In view, however, of existing conditions, especially as they affect our 
foreign trade, the Board deems it desirable and in the public interest to 
remove any misconception that may be left in the minds of those who read 
the statement issued on the 28th of November 1916. 

Since that date the country’s gold reserve has been further materially 
strengthened and supplies a broad basis for additional credit. The Board 
considers that banks may perform a useful service in facilitating the dis- 
tribution of investments, and in carrying out this process they may, with 
advantage, invest a reasonable amount of their resources in forcign se- 
curities. So long as this does not lead to an excessive tying up of funds 
and does not interfere with the liquid condition of the banks, there cannot 
be any objection to this course. 

The Board did not, of course, undertake to give advice concerning any 
particular loan. It desires, however, to make clear that it did not seek 
to create an unfavorable attitude on the part of American investors toward 
desirable foreign securities, and to emphasize the point that American 
funds available for investment may, with advantage to the country’s for- 


eign trade and the domestic economic situation, be employed in the pur- 
chase of such securities. 








BUSINESS CONDITIONS IN PHILADELPHIA RESERVE 
DISTRICT. 


The Philadelphia Federal Reserve Bank in its report to 
the Federal Reserve Board on business conditions in the 
district has the following to say regarding the railroads and 
freight congestion: 

The railroads in the district are not buying equipment to any appreciable 
extent, but one road is making an effort to reserve space in the steel mills 
for supplies which will be needed at the end of the year. Repair shops are 
very busy. The freight congestion is serious and the fact that many 
people prefer to pay demurrage charges rather than store the goods in ware- 
houses at higher figures aggravates the situation. 

We also take the following from the report regarding the 
wool market: 

In the local wool market prices have advanced 7% to 15% in the last 
month. A decrease in imports from abroad, the levying of duties on ex- 
ports from South America, high insurance rates and the possibility of a 
war demand, make for an uncertain market. There is a shortage in yarns, 
and orders could be taken in much greater volume if they could be filled. 





IMPEACH MENT CHARGES AGAINST RESERVE BOARD 
NOT SUSTAINED. 

A report of the House Committee on the J udiciary, holding 
unsustained the impeachment charges brought against the 
Federal Reserve Board by Representative Lindbergh, was 
adopted by the House on the 3rd inst. The impeachment 
charges, which were preferred by Representative Lindbergh 
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on Feb. 12, were referred to in our issue of Feb. 17. The 
following is the report presented to the House by Represen- 
tative Webb, from the Judiciary Committee, and adopted 
by the House on the 3rd: 

Committee on the Judiciary, having had under consideration the articles 
of impeachment, impeaching the Federal Reserve Board and the members 
thereof of high crimes and misdemeanors, made on the floor of the House 
by Mr. Lindbergh on the 12th day of February 1917, which appear in the 
‘‘Congressional Record’ of that day, and which were referred to this com- 
mittee, report that the committee has heard Mr. Lindbergh fully on his 
said charges, received all the information and facts which he had to lay 
before the committee, and find that no sufficient evidence has been shown 
to your committee to justify further proceedings against the officials im- 
peached, and therefore recommend that no further proceedings be had 
in the matter. 








AGITATION CONCERNING HIGH COST OF LIVING. 

Investigations into the causes for the scarcity of food and 
the exorbitant prices asked by dealers for their products are 
being held in various parts of the country. As a means of 
determining on a large scale these causes, the Federal Trade 
Commission with the co-operation of the Department of 
Agriculture has been ordered by President Wilson to under- 
take a comprehensive inquiry into the causes of advancing 
food prices in the United States, with special reference to 
alleged violations of the anti-trust Acts. The President, 
under authority conferred by the Act creating the Federal 
Trade Commission, in a letter to Chairman Harris on Feb. 
7, ordered that the inquiry into food costs be made at once. 
The text of the President’s letter was as follows: 

An adequate supply of food products is a matter of concern to the nation 
at all times. It is of peculiar importance at present. Our domestic food 
supply is normally very large, and has become increasingly varied. In 
some respects it has steadily expanded, and has kept pace with the increas- 
ing population. Unfortunately, this is not true, however, of a large number 
of important staple products, including certain cereals, and particularly 
meats. 

While the population of the nation has increased 26,000,000 since 1900, 
the production of the two leading cereals, corn and wheat, while tending to 
increase, has shown only a slight advance, and that of the meat products 
in the same period has shown an increase of only 3,500,000,000 pounds, a 
decrease of 29 pounds per capita. 

Much can be done and is being done to change this situation through im- 
proved methods of production and through the control or eradication of 
plant and animal diseases. But there are problems also of distribution, 
and, in some respects, the problems presented in this field are the more 
difficult. Only recently have official agencies been created to deal system- 
atically with this side of the difficulty. Much work has been done and, 
considering the limited nature of the powers under which it has been con- 
ducted, no little headway has been made, particularly in obtaining and 
diffusing useful information. 

Nevertheless, it is not yet clear in many directions just what the nature 
of the difficulty is or what measures should be adopted to effect fundamental 
improvements. Many necessary facts are not available, and it is question- 
able whether any single agency of the Government at present possesses the 
requisite power and equipment to secure the information needed to enable 
both public and private instrumentalities to render their fullest service 
to the people. 

It is obvious that there will be no sufficient incentive to enlarge produc- 
tion if there does not exist an unobstructed and economical system of dis- 
tribution. Unjustifiable fluctuations in prices are not merely demoralizing; 
they inevitably deter adequate production. 

It has been alleged before committees of Congress and elsewhere that the 
course of trade in important food products is not free, but is restricted and 
controlled by artificial and illegal means. It is of the highest public con- 
cern to ascertain the truth or falsity of these allegations. No business can 
be transacted effectively in an atmosphere of suspicion. If the allegations 
are well grounded, it is necessary that the nature and extent of the evils 
and abuses be accurately determined, so that proper remedies, legislative 
or administrative, may be applied. If they are not, true, it is equally 
essential that the public be informed, so that unrest and dissatisfaction 
may be allayed. 

In any event, because of the grave public interest which the food supply 
affects, the efficient performance of the duties imposed upon agencies of the 
Government requires that all the pertinent facts be ascertained. To this 
end, the powers of such agencies should be made adequate, if in any respect 
they are now deficient. 

Pursuant to the authority conferred upon me by the Act creating the 
Federal Trade Commission, therefore, I direct the Commission, within the 
scope of its powers, to investigate and report the facts relating to the produc- 
tion, ownership, manufacture, storage, and distribution of foodstuffs and 
the products or by-products arising from or in connection with their prepara- 
tion and manufacture; to ascertain the facts bearing on alleged violations 
of the anti-trust Acts, and particularly upon the question whether there 
are manipulations, controls, trusts, combinations, conspiracies, or restraints 
of trade out of harmony with the law or the public interest. 

I am aware that the Commission has additional authority in this field 
through the power conferred upon it to prevent certain persons, partner- 
ships, or corporations from using unfair methods or competition in com- 
merce. I presume that you may see fit to exercise that authority, upon 
your own initiative, without direction from me. 

The Department of Agriculture has been engaged for several years in 
studying problems of distribution. I have noted that it has been proposed 
in the Congress to add to the funds of the Department and give it larger 
powers to conduct its investigation. As its activities will touch phases of 
the problem I am calling to your attention, which may not be covered by 
your inquiry, and may furnish information of great importance for the pur- 
poses contemplated, I shall direct that Department to co-operate with you 
in this enterprise. 

For the adequate prosecution of the inquiry by both your Commission and 
the Department of Agriculture, it is essential that sufficient funds be avail- 
able. I accordingly request that you furnish me at the earliest possible 


moment an estimate for an appropriation, if one is needed, to supplement 
existing appropriations, to enable you successfully to carry out the in- 
vestigation. 

A copy of this letter is being sent to the Secretary of Agriculture, with 
the direction that his Department co-operate with you, and with the request 





that he furnish an estimate for the funds needed by his Department. 
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In accordance with the President’s instructions, the Federal 
Trade Commission and the Department of Agriculture 
estimated that it would require about $400,000 to conduct 
the investigation. Efforts were made to include the needed 
amount as an amendment to the Sundry Civil Bill, but the 
bill when reported to the House on Feb. 19 failed to contain 
a provision for such an appropriation. The appropriation 
was included in the bill when it was under debate 
and was contained in the bill passed on Feb. 24. The 
Sundry Civil Bill, however, was not passed by the Senate at 
the last session of Congress. Despite the fact that the 
$400,000 was not appropriated by Congress, it was reported 
on the 6th inst. that the Federal Trade Commission is 
considering whether it is practicable to undertake the inquiry 
on a limited scale with its present staff and without extra 
funds. Commissioner Davies of the Trade Commission, in 
outlining the general plan of the inquiry recently, is quoted 
as having said: 

We propose first to have our economic investigators gather and assimi- 
late the information that has already been compiled; we also expect to con- 
duct economic investigations which will require accountants; a good many 
of them in the same manner we would conduct any economic investigation. 
We expect also to hold hearings in different parts of the country which 
individual Commissioners will attend with the necessary attorneys and 
examiners with a view to getting knowledge of the distributive or productive 
conditions or problems first hand. 

A third division of the work which we contemplate is that of looking to the 
ascertainment of any artificial restraints upon trade that may exist in 
violation of either the law which we are required to enforce or the law which 
the Department of Justice is clothed with the enforcement of, the idea being 
to conduct that investigation simultaneously and coincident with the econo- 
mic investigation. 

Federal juries have been considering violations of the anti- 
trust law in New York, Philadelphia, Chicago and St. Louis. 
The Federal Grand Jury that has been conducting investiga- 
tions into the high cost of food in this city, returned on 
March 5 three sealed indictments to Federal Judge Van 
Fleet, upon which bench warrants were immediately issued 
for the arrest of dealers. 


More than three hundred women from the East Side 
district of this city stormed the City Hall on Tuesday Feb. 
20 demanding food. Disturbances because of the high 
prices and scarcity of food took place in various other parts 
of the city. The women who stormed the City Hall also 
demanded to see the Mayor who was absent from the City 
Hall at the time. He agreed, however, to receive a com- 
mittee of eleven, headed by Mrs. Ida Harris, President of 
the Mothers Vigilance League, the next day. Mayor 
Mitchel promised the women at their hearing that he would 
use all the means in his power to relieve the situation, but 
advised them to make their appeal to the Federal Govern- 
ment at Washington and to the Legislature at Albany. After 
his interview, Mayor Mitchel held conferences with Geo. W. 
Perkins, Chairman of the Mayor’s Food Supply Committee, 
Commissioner of Charities John A. Kingsbury, Commissioner 
of Health Haven Emerson and Police Commissioner Arthur 
Woods. The Mayor directed them to ascertain whether it 
was true that there were cases of starvation or of illness from 
insufficient nourishment. The department heads were 
directed to make a survey of the city to find out prevailing 
retail prices of foodstuffs in the quarters where the distress 
is greatest, and to discover what stocks of food were on hand. 
Mr. Perkins on Feb. 23 took action to relieve the food situa- 
tion in New York. The Committee, of which he is the head, 
purchased 4,000,000 pounds of rice and a carload of smelts 
which were sold in an endeavor to offset the food shortage. 

A boycott against East Side dealers was undertaken in this 
city and proved successful, it is said, in that dealers were 
compelled to reduce their prices on various foods. The 
Mayor’s Food Committee on March 2 announced that it 
would attempt on a more extensive scale to supply the people 
of New York with good food at low prices. In addition to 
bringing to this city large amounts of smelts and rice, the 
Committee announced that it would also place at the dis- 
posal of the public at low prices large quantities of hominy and 
Brazilian beans. 

Commissioner of Charities Kingsbury on Feb. 24 sub- 
mitted ‘“‘a partial and preliminary report’’ of the survey of 
the condition of the poor of the city, which he was directed 
to make by Mayor Mitchel. Commissioner Kingsbury’s 
survey covered two typical blocks in each of the three sec- 
tions of the city (lower East Side, Manhattan, Williamsburg 
and Brownsville, Brooklyn), from which it was reported 


starvation was prevalent. The results of his survey show: 
First—That there is no condition of real starvation existing in these poorer 
sections of the city The investigators of the Department called on 1,676 


families on Washington's Birthday, and actually interviewed 1,472 who were 
at home and willing to give information. 








Second—That while there are a few families (22 out of 1,472) who are 
suffering from privation and are in immediate need, the proportion of such 
families is no greater than is found in the city in normal times. 

_ Third That a large majority of the poor (1,334 out of 1,472) are begin- 
ning to feel the effect of high prices, which appear to be rising out of pro- 
portion to wage or salary increase. 

Fourth—Only a small number of the families (77 out of 1,472) in these 
sections of the city by skillful management are able to cope with the high 
cost of living without any deprivation or any undue inconvenience. 

The report of Health Commissioner Haven Emerson, made 
public on Feb. 25, declares that, though it was found that 
there is in general no unemployment, very little destitution 
and much less dependence than usual for this season, ‘‘there 
is no doubt that the families of the poor are finding it much 
harder to make both ends meet on account of the very great 
increases in food costs.’”” The report which is based on 
special investigations, conducted by the Health Department 
at the Mayor’s orders, points out that high prices are no 
recent or sudden development, but are the result of certain 
long cumulative causes, principal of which is an “enormous 
increase in the exportation of staple articles, without a corre- 
sponding increase in the production of food in this country. 
The following summary of the amounts of important perish- 
able foods now held in New York is given in the report: 
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“The figures,’’ said Commissioner Emerson, ‘“‘do not 
indicate that there is any hoarding of food or holding of food 
for speculative purposes in this city. At this time of year 
there is always a shortage of eggs and stored milk and dairy 
products, which are now down to their seasonal minimum. 
Within the next four weeks great increase in the supply of 
eggs is to be expected and within two months the seasonal 
increase in milk and milk products may be expected to give 
substantial relief.” 

Among the measures, aside from discriminate buying on 
the part of the housewife, suggested to relieve the food situa- 
tion were the extension of the system of school lunches and 
the enactment of measures now before the State Legislature, 
which would permit the sale of skimmed milk and “‘bob-veal”’ 
in New York City. 

Philadelphia experienced a ‘food riot’? on Feb. 22 and 
again on Feb. 23. Disorderly scenes occurred in the south- 
eastern part of the city, populated largely by persons of 
foreign birth, when bands of women made demonstrations 
against dealers who have raised food prices. 





Senator Charles W. Wicks of Oneida on Feb. 15 introduced 
in the Senate at Albany a so-called Food and Markets Bill, 
drafted by the Wicks Joint Legislative Committee, which 
has been investigating food conditions for several months. 
The bill would create a food commission by amalgamating 
the Department of Agriculture and the Department of 
Foods and Markets and transferring to it the Bureau of 
Weights and Measures and certain activities of the Depart- 
ment of Health. The commission would be composed of 
the Commissioner of Agriculture, Commissioner of Foods 
and Markets and three members appointed by the Governor, 
subject to confirmation by the Senate. The Chairman of the 
up-State Public Service Commission and the Commissioner 
of Public Markets of the City of New York would be ex- 
officio members and would receive no salary. The Com- 
missioner of Agriculture would retain his present title, and 
the Commissioner of Foods and Markets would hereafter 
be known as the Commissioner of Markets. The authors of 
the bill, according to the New York ‘‘Sun,”’ believe the pro- 
posed consolidation will result both in economy and in in- 
creased efficiency, as there would be in the field only one set 
of inspectors responsible to only one department. The new 
commission’s powers and duties would include the execution 
of the laws relating to agriculture and agricultural products; 
full investigation as to the source of food supply for the State, 
its production, manufacture, transportation, storage, market- 
ing and distribution, its cost at the point of production, the 
expense of transportation to the leading centres of population 
and of the marketing and distribution tothe consumers; and 
the taking of measures to obtain desired relief in cases of emer- 
ency threatening to create a scarcity of foods within the 
State. 


“That no evidence had been found up to the present time, 
except in two or three cases, to warrant the Federal Govern- 
ment in seeking indictments in its investigation of high 
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cost of living,’’ was the statement made by Attorney-General 
Gregory on Feb. 27 in a lengthy letter to United States 
Senator Borah. The sale of foodstuffs by retailers to con- 
sumers in various cities and communities, in the opinion of 
the Attorney-General, usually falls outside the jurisdiction 
of the Federal Government, and increases brought about by 
‘‘a common selfish impulse of traders to take advantage of 
the extraordinary condition of the times are not punishable 
under any existing Federal law, no matter how completely 
lacking in economic justification, no matter how extor- 
tionate.’”’ He pointed out that the courts were with difficulty 
persuaded to apply the anti-trust law. He cited the case 
against the American Can Co., in which the Federal Court 
at Baltimore found inter-State trade in cans unlawfully 
restrained, but refused to order a dissolution of the combina- 
tion on the ground that to do so would be ‘“‘inexpedient.”’ 
The Attorney General’s letter, according to the Philadelphia 
‘*Record,’’ then continued: 

Another case of judicial laxity, as we regard it, recently occurred in the 
District Court for the Southern District of lowa, presided over for the time 
being by Judge Pollock of Kansas. After a long and expensive investiga- 
tion the Government developed conclusive evidence that the members of 
an association of dealers in plumbing supplies, with country-wide ramifica~-’ 
tions, had combined to monopolize the trade by boycotting any manufac- 
turer or jobber of plumbing supplies who sold to others than members of the 
association. Indictments were found in three different sections of the 
country. ‘The first to come to trial was in the Southern District of Iowa. 
The defendants were convicted. They appealed, and sentence was sus- 
pended on all but two pending the outcome of the appeal. The Circuit 
Court of Appeals for the Eighth District affirmed the conviction. There- 
upon, in December last, the defendants were brought before Judge Pollock 
for sentence. What took place was reported by the District Attorney, in 
substance as follows: 

After first stating that the defendants were not guilty of any violation of 
the law in the ordinary sense and that he would not impose any sentences 
which would bear heavily upon them, he imposed trivial fines ranging from 
$50 to $150. He then asked the defendants, in substance, according to 
the report to the Department, to tell him whether they were able to pay 
these fines, the implication being, I suppose, that if they said they were 
not he would reduce them still further. 





In compliance with a request from the Pennsylvania 
Legislature, Charles E. Patton, Secretary of Agriculture, on 
Feb. 28 presented a report to the House which showed that 
thousands of tons of food of all kinds are being held in cold 
storage warehouses of the State, and that the following 
supplies are being held in ten cold storage houses in Phila- 
delphia, exclusive of vegetables in storage houses not licensed 
as cold storage warehouses: 


RE AL ER SE ee Se eee a ne Ey 6,628,178 
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The United States Department of Justice began an in- 
vestigation in this city on March 3 into reports that pro- 
Germans in this city were plotting in the interests of the 
German Government to force an embargo on food shipments 
from New York, and that they were behind a scheme to 
cause a series of food riots and street demonstrations, such 
as has been witnessed in this city and elsewhere. On 
March Ist Representative Edmonds, of Pennsylvania, in- 
troduced in the House of Representatives at Washington a 
resolution directing the Secretary of Labor to conduct an 
investigation into recent ‘‘food riots’? to ascertain if aliens 
are inciting or encouraging the disorders. Mr. Edmonds’s 
resolution was referred to the Committee on Labor. 





ADJOURNMENT OF CONGRESS—BILLS WHICH 
PASSED AND FAILED. 

With the expiration of the second session of the Sixty- 
fourth Congress on March 4 many of the Admunistration’s 
bills failed of enactment. Of all the general legislation on the 
Administration program proper only two measures, the 
Revenue Bill and the measure giving civil government to 
Porto Rico and American citizenship to its inhabitants 
became laws. One of the most important enactments of 
the three months session—the Immigration Bill—passed 
both Houses, despite the President’s announced objection, 
and then was passed again by both over his veto. Among 
the Administration bills which failed were the measures to 
supplement the Adamson eight-hour railroad law, the bill to 
enlarge the Inter-State Commerce Commission, the Webb 
bill to legalize joint foreign selling agencies and conservation 
legislation, including the general dam bills and water- 
power bills. Bills which did not form part of the original 
program, but which were pressed unsuccessfully by the 
Administration, included amendments to the Shipping Act 
to give the President power to commandeer ships, a drastic 





espionage bill which passed the Senate, but never was taken 
up in the House and amendments to the Federal Reserve 
Act to increase Reserve bank gold holdings and decrease 
member bank reserves. Congress provided for the payment 
of $25,000,000 for the Danish West Indies, but the Senate 
failed to ratify the treaty to pay Colombia $15,000,000 for 
the separation of Panama. Among important enactments 
which were not specially included in the program were the bill 
abolishing saloons in the District of Columbia and the rider 
on the Post Office Appropriation Bill making it a crime to 
transport liquor in inter-State commerce into a prohibition 
State. 

Although the Senate filibuster stopped the passage of 
appropriation bills carrying in all about $511,000,000, 
€ongress managed to get through in the short session ten 
other supply measures, with a total of nearly $1,200,000,000. 
Appropriation measures that failed included the: 

Army Appropriation Bill, carrying $270,000,000. 

Sundry Civil Appropriation Bill, carrying $139,000,000. 

General Deficiency, $62,000,000. 

Rivers and Harbors, $39,000,000. 

Military Academy, $1,380,000. 

The appropriation bills passed were: 

Naval, $535,000,000. 

Post Office, $330,000,000. 

Invalid Pensions, $160,000,000. 

Legislative, Executive and Judicial, $40,000,000. 

Fortifications, $51,000,000. 

Agricultural, $26,000,000. 

District of Columbia, $13,000,000. 

Indian, $12,000,000. 

Diplomatic and Consular, $5,000,000. 

Urgent Deficiency, $5,000,000. 

In addition to the Naval Appropriation Bill a resolution 
was also passed providing for a bond issue of $150,000,000 
to hasten the work of naval construction. 

Among the measures to which the President has attached 
his signature are the Naval and Agricultural Appropriation 
Bills, the resolution providing for a $150,000,C00 bond issue 
to speed up warship construction, a resolution postponing 
until July 1 the effectiveness of the prohibition feature of the 
Post Office Bill, a resclution appropriating $3,000,0C0 to 
eontinue work on the Alaskan Railroad, the Revenue Bill, 
the Legislative, Executive and Judicial Appropriation Bill, 
the Danish West Indies Government Bull, the Pension Ap- 
propriation Bill, a bill increasing from $5,000 ,000 to $15,000,- 
000 the appropriation for the War Risk Insurance Bureau 
and a bill extending until Jan. 8 1918 the effective date of 
Section 10 of the Clayton Anti-Trust Act prohibiting rail- 
roads from purchasing more than $50,000 worth of supplies 
annually from corporations in which railroad officers serve 
as directors, manager or selling officer, or in which they hold 
substantial interest. 





NEW JERSEY FULL CREW LAW. 

The New Jersey State Chamber of Commerce in an ad- 
vertisement on another page calls attention to a bill which 
is expected to come before the New Jersey Assembly for a 
vote on Monday, and which it sets out ‘‘will accomplish the 
very things for which the full crew law was enacted—and in 
which it has failed: make sure an adequate but not excessive 
crew for every freight and passenger train; completely pro- 
tect both trainmen and public.’’ The Chamber, in urging 
upon the citizens of the State the importance of the bill, 
appeals to them to communicate their views in the matter 
to their representatives in the Legislature. 

A bill designed to repeal the New Jersey full crew law was 
defeated in the House on the 6th inst. by a vote of 27 to 25. 








DEFEAT OF BILL FOR ARMING MERCHANT SHIPS. 


The adjournment of Congress with the failure to enact the 
armed neutrality measure asked for by President Wilson, 
due to filibustering tactics in the Senate, has resulted in the 
adoption of measures to prevent a similar situation. The 
filibuster, led by Senator La Follette, has been de- 
nounced by President Wilosn’s spokesman (Senator 
Hitchcock) as the most reprehensible in the history 
of any civilized nation, and drew forth a statement 
by the President himself criticizing the action of ‘‘a little 
group of wilful men, representing no opinion but their own,” 
who “have rendered the great Government of the United 
States helpless and contemptible.’’ The President’s state- 
ment, which we give in full in another column, was supple- 
mented by a further announcement in which it was stated 
that ‘‘what rendered the situation even more grave than it 
had been supposed that it was, was the discovery that, 
while the President under his constitutional powers could 
do much of what he had asked the Congress to empower him 
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to do, it had been found that there were certain old statutes 
as yet unrepealed which may raise insuperable practical 
obstacles and may nullify his power.’’ The law (R.S. 4295) 
referred to by the President as making his power to arm 
ships doubtful is one passed on Mar. 3 1819, and amended 
Jan. 30 1823. It is ‘as follows: 

The commander and crew of any merchant vessel of the United States 
owned wholly, or in part, by a citizen thereof, may oppose and defend 
against any aggression, search, restraint, depredation or seizure which shall 
be attempted upon such vessel, or upon any other vessel so owned, by the 
commander or crew of any armed vessel whatsoever, not being a public 
armed vessel of some nation in amity with the United States, and may 
subdue and capture the same; and may also retake any vessel so owned 
which may have been captured by the commander or crew of any sucn 
armed vessel, and send the same into any port of tne United States. 


To fix before the country the responsibility for the failure 
of the Senate to pass the armed neutrality measure, a mani- 
festo was signed by 76 Senators (46 Democrats and 30 Re- 
publicans) proclaiming to the world that they favored the 
passage of the measure. This declaration, embodied in the 
record of the Senate, referred to the fact that the House on 
March 1 had passed a similar bill by a vote of 403 to 13 
and also recited that the Senate rule permitting unlimited 
debate gave a small minority opportunity to throttle the 


will of the majority. The text of the manifesto is as follows: 

The undersigned United States Senators favor the passage of S. 8322 
to authorize the President of the United States to arm American merchant 
vessels, and to protect American citizens in their peaceful pursuits upon 
the sea. A similar bill has already passed the House of Representatives 
by a vote of 403 to 13. Under the rules of the Senate allowingdeb ate 
without limit it now appears to be impossible to obtain a vote prior to noon 
March 4 1917, when the session of Congress expires. We desire this state- 
ment entered in the Record to establish the fact that the Senate favors 
the legislation and would pass it if a vote could be had. 


Thirteen Senators declined to sign the declaration, but 
one of them, Senator Penrose, Republican, of Pennsylvania, 
announced that he would have voted for the bill had oppor- 
tunity been afforded him. The twelve who went on record 
with the thirteen members of the House against granting to 
President Wilson the authority he asked from Congress in 
the crisis were: 


Republicans—Clapp, Minnesota; Cummins, Iowa; Gronna, North Da- 
kota; Kenyon, Iowa; La Follette, Wisconsin; Norris, Nebraska, and 
Works, California—7., 

Democrats—Kirby, Arkansas; Lane, Oregon; O’Gorman, New York; 
Stone, Missouri, and Vardaman, Mississippi—5. 


Before the manifesto was presented many Democratic 
and Republican leaders worked unceasingly to prevent the 
defeat of the bill. Senators Simmons, Pomerene, Hughes, 
Hardwick and other Democrats joined with Republican 
Senators Lodge, Borah, Brandegee, Sutherland, Smoot and 
others to reach a compromise with Chairman Stone of the 
Foreign Relations Committee, and the Progressive Republi- 
can group. Several times they had reason to hope for some 
result, but after midnight they practically abandoned the 
fight and prepared the manifesto to record the real sentiment 
of the Senate on the subject. 

The bill which’ was passed by the House, on the Ist inst., 
while empowering the President to arm merchant ships, did 
not extend to him the authority he requested to use ‘‘other 
instrumentalities’’ in defending American rights against 
submarine operations. The Senate Committee’s bill, which 
was understood to have been approved by the President, 
authorized not only the arming of ships, but the employ- 
ment of ‘‘other instrumentalities.”” On the 2d inst. in the 
Senate it was proposed to lay aside the Senate bill and take 
up that passed by the House, but Senator La Follette ob- 
jected to the proposal, and debate on the Senate bill ensued. 
At 12:45 the Senate recessed, after Senator La Follette had 
withdrawn his objections to taking up the House bill, upon 
which it had been proposed to engraft the Senate provisions- 
for the purpose of expediting action and getting it into con- 
ference and thus preventing the delay which the adoption 
of different bills by the two branches of Congress occasions. 
Senator Stone, Chairman of the Committee on Foreign Rela- 
tions, who turned the control of the bill over to Senator 
Hitcheock, the next ranking Democratic Committee mem- 
ber, offered an amendment to the bill to withhold protection 
from ships carrying munitions. Senator Stone stated that 
‘“‘candor compels me to say that I am not in accord with this 
bill as it has been framed and it is my purpose to offer what 
I consider an important amendment to it. In that view of 
the situation I do not think it wouid be proper for me to 
continue further in the management on the floor of the 
pending measure.” Senator Stone’s amendment was as 
follows: 
fF; Provided, that nothing herein shall authorize the President to employ or 
direct any person to manage or operate any arms placed on any merchant 
ship by the United States as herein authorized; and 
Ww Profided, further, that it shall not be lawful for any merchant ship sup- 


plied by the President with arms as herein provided to carry or convey as a 
part of her cargo any munitions or other supplies of war destined for de- 


livery to the armed forces of a belligerent nation engaged in war with 
another nation with which the United States is at peace; and 

Provided, further, that it shall not be lawful for any merchant ship which 
may be under the convoy or immediate protection of any public vessel of 
the United States to carry or convey as a part of her cargo any munitions or 
other supplies of war destined for delivery to the armed forces of a belliger- 


ent nation engaged in war with another nation with which the United States 
is at peace. 


Senator Stone said he would outline his views on the amend- 
ments later, but would co-operate in hastening the bill to 
final passage. Senator Cummins proposed to amend Senator 

’ . . 
Stone’s amendment so as to authorize the President also 
to convoy armed merchant ships “if necessary to protect 
them and the men, women and children who may be lawfully 
upon them from unlawful attacks of submarines.”’ 

In his opening statement Senator Hitchcock said he re- 
gretted that Senator Stone could not manage the bill, recited 
the powers asked of Congress by the President and continued: 

When the Committee came to consider the requests of the President, 
its attention was called to an old statute of the United States, I think of 
date 1819, which in times of war when the United States is neutral, pro- 
hibited merchantmen of the United States from resisting by force the public 
vessels of other countries, and it was feared that if this law were not 
changed the merchant vessels of the United States, even though armed by 
the President, if they resisted or came into conflict with the public vessels 
of any belligerent nation might subject themselves to treatment as pirates. 
Therefore, this authority for vessels to defend themselves against unlawful 
attacks has been incorporated in the bill. 

The bill does not exactly represent my own judgment, but I have ac- 
cepted it because it is the overwhelming judgment of the Committee. 

I know this bill has been referred to as one which, if enacted, may lead 
to war. But to my mind the United States will be in less danger of war 
during the next few months, or at least during the critical next few weeks, 
if the President is equipped with the powers he seeks to enable the United 
States to assume the position of armed neutrality. 

I believe that the attitude of the United States under his very conserva- 
tive administration and with his strong purpose to keep the United States 
out of the war as a party in the war, is less likely to lead to war than for us 
to continue in the present uncertain state, where neither the people of the 
United States nor our merchantmen upon the seas nor the belligerent na- 
tions themselves know exactly what our attitude is. 

On the 2d debate on the bill in the Senate proceeded into 
the night; Senator La Foliette announced on that day that 
he would talk at length on the bill, but that he had no inten- 
tion of filibustering. On the 3d inst. the bill developed such 
persistent opposition as to indicate the likelihood of its failure 
to pass before adjournment. Virtually ail the trouble it is 
said came from a small group of Progressive Republicans who 
blocked every effort to get unanimous consent for limiting 
debate or setting a time for a vote. 

The embarrassment of the Democrats was increased by a 
dramatic speech by Senator Stone, opposing the bill as a 
war measure. On behalf of the Administration Senators, 
Senator Simmons conferred with Senator Brandegee, of the 
regular Republicans, and Senator Kenyon, representing the 
Progressive Republicans, both of whom had supported the 
bill, urging them to intercede with Senators La Follette, 
Norris, Gronna and Cummins, the four Progressive Republi- 
cans who refused earlier in the night to accept any proposi- 
tion to expedite passage. While the negotiations continued, 
Republican and Democratic Senators standing behind the 
President’s program prepared a manifesto to be issued to the 
public in case the few opponents of the bili succeeded in pre- 
venting a vote by noon on the 4th. By midnight of the 3d 
it had been signed by more than fifty Senators and when 
Congress adjourned, as noted above, 76 Senators had affixed 
their signatures to the manifesto. 

Senator La Follette, who planned to deliver the concluding 
speech which would prevent action on the bill, was said to 
have requested opposing Senators to speak one hour each, 
in order that his talk might not consume more than five or 
six hours. Senator Stone on the 3d held the Senate for more 
than four hours. When he had concluded-the determination 
of the opponents of the bill to force delay became apparent. 
Senator Hitchcock, in charge of the measure, sought an agree- 
ment for a time for a vote. It failed. He asked for unani- 
mous consent to limit all speeches on the subject to 15 minutes 
after9 p.m. Mr. Cummins, Republican, of lowa, objected, 
as he did to similar proposals for 10 o’clock and midnight. 
Senator Norris, Mr. Hitchcock’s Republican colleague from 
Nebraska, objected to similar proposals for 2 o’clock and 4 
o’clock the following morning. Senator Hitchcock renewed his 
request foranagreement under which voting on the billand a- 
mendments should beginat midnight. Mr. Norrisobjected to 
this and to another request for voting to begin at 3 a. m. 
Then Mr. Hitchcock proposed an agreement under which the 
Republicans would have two-thirds of the time till 3 a. m. 
and the Democrats one-third. In a last effort he offered to 
give the opposition all the remaining time, and was answered 
by a charge from Senator Lane of Oregon, a Democrat, 
that Mr. Hitchcock was insulting the Senate. Upon that 





Mr. Hitchcock announced that, for the time being, efforts 
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to reach an agreement were ended and the debate could 
continue. 

Unyielding throughout twenty-six hours of continuous ses- 
sion La Follette and his small group of followers refused a 
majority of their colleagues an opportunity to vote on the 
bill, and its defeat was recorded with the expiration of 
Congress. Hours before the end Senators who - fought 
throughout the night of the 3d to break down the filibuster 
conceived a way to thwart La Follette’s plans to occupy the 
centre of the legislative stage at the climax of the fight. 
Its execution brought the session to a dramatic end with 
La Follette fighting vainly for a chance to deliver a speech 
on which he had worked many days. Instead of La Follette, 
Senator Hitchcock, leader of the majority in favor of the 
bill, talked out the waning hours of the session. Timing 
his opportunity to the minute, Senator La Follette entered 
the Senate Chamber shortly after 9 a. m. on the 4th, pre- 
pared to take the centre of thestage. When the moment he 
had chosen arrived he addressed the Chair, but Senator 
Hitcheock prevented his recognition. Ten minutes before 
the end Senator Hitchcock had made his last appeal for 
unanimous consent for a vote on the bill, La Follette objected. 
The Nebraska Senator, prefacing his closing remarks with a 
portion of President Wilson’s address to Congress asking for 
the authority about to be denied, solemnly said: 

It is unfortunate and deplorable that twelve men in the Senate of the 
United States have it in their power to defeat the will of 75 or 80 members 


by one of the most reprehensible filibusters ever recorded in the history 
of any civilized country. 


By this time the hour of noon had arrived and the Sixty- 
fourth Congress was ended. 

Advices that he had no intention of taking action which 
would bring war with Germany unless Congress was sum- 
moned in extra session were conveyed on the 3d inst. to 
Senate leaders by representatives of the President. 


Senator O’Gorman, whose name has been linked with those 
who participated in the Senate filibuster (and whose term 
as a Senator expired on the 4th), issued the following state- 
ment on the 6th inst. with his return to New York, denying 
such participation. 


The statement tnat I participated in the Senate filibuster is entirely un- 
ounded. The ‘‘Congressional Record’’ will show that I did not occupy 

ive minutes of the Senate’s time during the last three days of the session, 
and that I at no time objected to a vote on the armed neutrality resolution. 
It cannot be said, therefore, with truth, that I delayed the progress of the 
measure. 

When I was requested to sign the so-called manifesto favoring the adop- 
tion of the resolution pending in the Senate I pointed out that it differed 
from the resolution previously adopted in the House, in that the Senate 
measure contained an authorization to the President to employ ‘‘such other 
instrumentalities and methods as may in his judgment and discretion seem 
necessary and adequate,"’ in addition to the arming of ships. This phrase 
had been stricken from the bill by a unanimous vote in the House, and I 
believed that action should be sustained by the Senate. 

I further stated that I intended to vote for an amendment, which, in my 
judgment, would improve the pending resolution and harmonize it with the 
House action. This amendment, which had been discussed some days 
before in the Committee, prohibited merchant vessels carrying munitions 
or other war supplies from obtaining the protection of a convoy. It was 
generally recognized that to give a merchant vessel carrying such a cargo 
the protection of an American man-of-war would in itself constitute an 
act of war. ‘This I was naturally anxious to avoid, and while I had every 
confidence that the President would not furnish a convoy to a vessel car- 
rying munitions, I believed the insertion of this amendment in the pending 
resolution would have a reassuring effect throughout the country. 

I had no objection to such vessels being armed. My only objection was 
to the provision that might be construed so as to afford them tne protection 
of a battleship. 

I at no time intended to vote against the Senate resolution, but desired to 
obtain the amendment above referred to, and for that reason was unwilling 
to place myself on record a day before the close of the Senate session as 
approving the resolution pending in its then form. 

I repeat I did not participate in the filibuster, and that the amendment 
: favored had the sanction of the action of the House without a dissent- 

ng vote. 


Senator Cummins, one of the Senators who failed to sign 
the manifesto approving the armed neutrality bill, was 
reported to have declared in the Senate on the Sth inst. that 
“any man in the Senate or out of it, of high or low degree,”’ 
who said he conspired to defeat that bill ‘deliberately 
falsified.’” The ‘Post’? quotes Senator Cummins as follows: 


I debated the amendment which I presented a little more than one hour, 
aud then my part in this drama—this tragedy as it would have been— 
ceased, and any man, whether in the Senate or out of it, whether of high or 
low degree, who intimates that I attempted or conspired to prevent a vote 
on this bill, deliberately falsifies. I wish I could use a stronger term and 
still be within the rules of the Senate. 

Iam very earnestly for this cloture resolution, but not because of the un- 
paralleled and unprecedented statement which recently emanated from the 
White House, nor because of the lying representations which have been 
spread through the country recently in newspapers, but because I believe 
the Senate should be permitted to do business. 


I say this because I did not want to be understood that I am a recent con- 








censure has aroused. Unfounded—utterly baseless—is the charge or 
suggestion of filioustering so far as I am concerned or have any knowledge. 


Senator Cummins pointed out that of the forty-three and 
one-half hours the armed neutrality bill was the unfinished 
business it was considered only thirty-five hours, and the 
Senators referred to as a “‘little group of willful men” con- 
sumed less than eleven hours. 


During debate on the closure bill (which is referred to in 
another item) Senator Norris, Republican of Nebraska, said 
he expected to vote for the rule, because he had long believed 
in it and only hesitated because he thought his vote might 
be misunderstood in view of his opposition to the armed 
ship bill. He said he would not hesitate to attempt to 
defeat it again. “I want nobody to understand,” he said, 
“that I am apologizing. It was not necessary to filibuster 
against that bill; the demands of legitimate debate on it 
had never been ended.’ Without “cause or reason,” 
Senator Norris said, the men who opposed the armed ship 
bill had been held up to the country as defeating it without 
‘“‘what they said or did reaching the people of the United 


States.’ He is quoted further as follows in the ‘“Times’’: 

What they said who favored the legislation was carried to the country, 
but what they said who did not, was never set before the country. I never 
said I was opposed to legislation on that matter. I wanted legislation if 
that bill could be amended, but I was opposed to givirig the President the 
enormous power given in the Senate bill. 

Mr. Norris said all Senators knew the President was wrong 
when he said a special session to take up the bill would be 
useless without changed Senate rules. “It could not be 
talked to death in such a session,” he said, “although I 
would talk it to death if I could. The President did a great 
wrong to the men who conscientiously tried to do their duty 
as they saw it.”’ 

The ‘‘Times” of the 7th also printed the following with 
regard to denials of filibustering: 

Senator Vardaman of Mississippi and Senator Kenyon of lowa rose on 
a point of personal privilege to defend their course and to assert that, al- 
though opposed to the bill as it stood, they had taken no part in the fili- 
buster and had not attempted to prevent it from coming to a vote. Seaator 
Vardaman declared on the floor that he had talked against the bill only 
sixteen minutes, had never opposed a closure rule, had never proposed a 
filibuster and had always been in favor of the majority rule in the Senate. 

Senator Lane of Oregon, one of the Democrats who refused to sign the 
manifesto, was deeply stirred by the report that a movement was on foot 
in his home State to recall him. He declared that his position had been 
misunderstood, that he had not been an obstructionist, that he could not 
in any sense be classified as a pacifist. 

“I wanted the bill amended so that we would not be arming ships engaged 
in carrying munitions of war,”’ he said. ‘I was therefore averse to voting 
for it as it stood. I took no time on the floor against it, and I did my best 
with some of those who opposed it to arrange a compromise which would 
have permitted it to go through without difficulty.’’ 

Senator Kenyon, of Iowa, also disclaimed any connection with a fili- 
buster, saying that he had not spoken on the bill at all. He said that he 
disapproved arming ships carrying munitions, and would have voted for 
the bill had that been guarded against by the adoption of one of the amend- 
ments. 


Reports that efforts would be made to depose Senator 
Stone as Chairman of the Committee on Foreign Relations 
because of his action toward the armed neutrality bill brought 
from the Senator on the 8th a statement that he had no in- 
tention of resigning nor did he know of any movement to 
oust him from the Chairmanship. A motion expressing 
confidence that Senator Stone acted only from patriotic 
motives in opposing the Armed Ship bill, but declaring that 
the people of Missouri support the President, was defeated 
by a vote of 56 to 82 in the Missouri House of Representa- 
tives on the Sth inst. 

A Statewide movement for the recall of U. S. Senator 
Harry Lane of Oregon, one of those who failed to sign the 
manifesto approving the Armed Neutrality Bill, was an- 
nounced on the 5th inst. A message signed by many citi- 
zens of the State forwarded to President Wilson on the 
5th said: 

As private citizens of the State of Oregon we wish thus to apprise you of 


our repudiation of the act of Senator Lane in his failure to co-operate with 
you. Senator Lane does not represent the sentiment of his constituents. 





At a mass meeting of 2,000 citizens on the 5th inst. at 
Wheeling, W. Va., Senator La Follette’s action on the 
Armed Neutrality Bill was denounced and he was ordered 
not to visit that city on the 8th inst. to deliver a lecture as 
planned. The Young Men’s Hebrew Association, under 
whose auspices he was to have appeared, voted to cancel his 
engagement on the 7th through fear of the execution of the 
threat of the people to run him out of town. 

The Wisconsin State Senate, by a vote of 19 to 13, on the 
7th inst. referred to a committee a resolution demanding 
that Senator La Follette support the President. An effort 











vert to the proposal or in the least dismayed by the storm the Presidenst’s 


to suspend the rules and instruct the committee to report 
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on the 8th inst. failed by a vote of 20 to 12, two-thirds being 
required. The minority was able to force the resolution 
over until next week, when it will be bulletined for hearing. 
Following the session on the 7th the Senators who favored 
the resolution conferred with regard to sending a round robin 
to Washington declaring the loyalty of the State and con- 
demning Senator La Follette’s course. 


The Colorado Senate on the 7th inst. defeated, by a vote 
of 17 to16,a resolution introduced the previous day censuring 
the United States Senators named in news dispatches as 
responsible for the killing of the Armed Ship bill. Some 
Senators argued that the resolution was prompted by mob 
spirit. 

A resolution censuring United States Senators Cummins 
and Kenyon for their opposition to the President’s armed 
ship measure, was expunged from the record of the Iowa 
House of Representatives on the 7th inst. by unanimous 
vote. Representative Rayburn, author of the resolution, 
was absent when the vote was taken. 


The Delaware Senate on the 7th inst. unanimously adop- 
ted a concurrent resolution recording its “deep indignation 
at those members of the Senate of the United States who 
failed to support the Armed Ship bill. 


The Oklahoma Legislature on the 6th inst. adopted reso- 
lutions condemning the United States Senators who defeated 
President Wilson’s Armed Ship bill in the closing hours of 
Congress. 


The Tennessee House adopted a resolution on the 6th inst. 
similar to one adopted the previous day by the Senate, de- 
nouncing the filibuster in the national Senate which killed 
the Armed Ship bill as ‘“‘contemptible and little short of trea- 
son.’’ The resolution urged Congress to support President 
Wilson. 


Both Houses of Washington’s Legislature adopted a reso- 
lution on the 5th inst. pledging men and resources to the 
Federal Government in the foreign crisis. 





A resolution to ‘‘condemn in unmeasured terms the atti- 
tude of the twelve Senators who by their filibuster in the 
Senate of the United States Congress prevented that body 
from enacting measures to uphold the hands of the President 
in the present internationai crisis,’’ was passed on the 5th 
inst. by the Idaho House of Representatives. 


Under a suspension of the rules the Ohio Senate on the 
5th inst. adopted a resolution condemning the United 
States Senators who held up the President’s request for au- 
thority to arm merchantmen. The House also took similar 
action on the same day. 


The Kentucky State Senate on the 6th inst. passed a reso- 
lution condemning the action of United States Senators who 
prevented a vote on the Armed Neutrality bill. It con- 
cludes with a message that ‘“‘while Kentucky is for ‘peace 
with honor,’ she pledges the flower of her manhood as her 
guarantee that she will help defend the flag and liberty of 
our great country.” 


A resolution directed at United States Senator Norris, 
censuring him for assisting in the national filibuster on the 
Armed Ship bill, was voted down by the Nebraska Senate 
on the 7th inst. 


Both branches of the Arkansas Legislature adopted reso- 
lutions on the 5th inst. endorsing the course of President 
Wilson in the present international crisis and re-affirming 
confidence in him. The Senate unanimously adopted a 
resolution commending Senator Robinson for his attitude in 
favor of the Armed Neutrality resolution in the United 
States Senate. The resolution, it is said, was intended to 
reflect on the stand taken by Senator Kirby, though his 
name was not mentioned. Kurby supported La Follette’s 


filibuster and Robinson opposed it. 





PRESIDENT WILSON’S CRITICISM OF SENATORS 
WHO DEFEATED ARMED NEUTRALITY BILL. 


The adjournment of Congress without the enactment 
of the legislation asked for by the President last week— 
authority from Congress to enable him to use the forees of 
the United States to protect American lives and ships against 
attaks by German submarines—caused the issuance by him 
of a statement on the 4th inst. informing the country that 
he is without power to arm merchant ships and to take other 
steps to meet the German submarine issue in the absence 
of authority from Congress. The President also stated 
that he was unable to proceed, as he had supposed, without 
special warrant of law. An extra session of Congress, the 
President said, was required to clothe him with authority, 
but he added that it would be useless to call one while the 
Senate works under the present rules which permit a small 
minority to keep an overwhelming majority from acting. 
He indicated his purpose to have the special session of the 
Senate which was called to meet on the 5th, revise the rules 
“to supply the means of action and save the country from 
disaster.” ‘‘A little group of wilful men,’’ said the President 
in his statement, ‘‘representing no opinion but their own, 
have rendered the great Government of the United States 
helpless and contemptible.”” Among other things he re- 
ferred to the failure of Congress ‘‘to increase the gold reserve 
of our national banking system to meet the unusual cireum- 
stances of the existing financial situation,’ as well as to 
extend the powers of the shipping Board, and to enact the 
Webb bill which would have permitted combinations of 
capital and of organization in the export and import trade, 


&e. We print the President’s statement herewith: 

The termination of the last session of the Sixty-fourth Congress by 
Constitutional limitation discloses a situation unparalleled in the history 
of the country, perhaps unparalleled in the history of any modern govern- 
ment. In the immediate presence of a crisis fraught with more subtle 
and far-reaching possibilities of national danger than any other the Govern- 
ment has known within the whole history of its international relations, the 
Congress has been unable to act either to safeguard the country or to 
vindicate the elementary rights of its citizens. More than 500 of the 531 
members of the two Houses were ready and anxious to act. The House of 
Representatives had acted, by an overwhelming majority, but the Senate 
was unable to act because a little group of eleven Senators had determined 
that it should not. 

The Senate has no rules by which debate can be limited or brought to 
an end, no rules by which dilatory tactics of any kind can be prevented. 
A single member can stand in the way of action if he have but the physical 
endurance. The result in this case is a complete paralysis alike of the 
legislative and of the executive branches of the Government. 

This inability of the Senate to act has rendered some of the most necessary 
legislation of the session impossible, at a time when the need for it was most 
pressing and most evident. The bill which would have permitted such 
combinations of capital and of organization in the export and import trade 
of the country as the circumstances of international competition have made 
imperative—a bill which the business judgment of the whole country 
approved and demanded—has failed. 

The opposition of one or two Senators has made it impossible to increase 
the membership of the Inter-State Commerce Commission or to give it the 
altered organization necessary for its efficiency. The Conservation Bill, 
which should have released for immediate use the mineral resources which 
are still locked up in the public lands, now that their release is more im- 
peratively necessary than ever, and the bill which would have made the 
unused water power of the country immediately available for industry 
have both failed, though they have been under consideration throughout 
the sessions of two Congresses and have been twice passed by the House 
of Representatives. 

The appropriations for the army have failed, along with the appropria- 
tions for the civil establishment of the Government, the appropriations 
for the military academy at West Point, and the General Deficiency Bill. 
it has proved impossible to extend the powers of the Shipping Board to 
meet the special needs of the new situation into which our commerce has 
been forced or to increase the gold reserve of our national banking system 
to meet the unusual circumstances of the existing financial situation. 

It would not cure the difficulty to call the Sixty-fifth Congress in extra- 
ordinary session. ‘The paralysis of the Senate would remain. The purpose 
andthespirit of actionare not lackingnow. The Congress is more definitely 
united in thought and purpose at this moment, I venture to say, than it has 
been within the memory of any man now in its membership. There is not 
only the most united patriotic purpose, but the objects members have in 
iow are perfectly clear and definite. But the Senate cannot act unless its 
leaders can obtain unanimous consent. Its majority is powerless, help- 
less. In the midst of a crisis of extraordinary peril, when only definite and 
decided action can make the nation safe or shield it from war itself by the 
aggression of others, action is impossible. 

Although as a matter of fact the nation and the representatives of the 
nation stand back of the Executive with unprecedented unanimity and 
spirit, the impression made abroad will of course be that it is not so, and 
that other governments may act as they please without fear that this 
Government can do anything atall. Wecannot explain. The explanation 
is incredible. 

The Senate of the United States is the only legislative body in the world 
which cannot act when its majority is ready for action. A little group of 
wilful men, representing no opinion but their own, have rendered the great 
Government of the United States helpless and contemptible. 

The remedy? There is but one remedy. The only remedy is that the 
rules of the Senate shall be so altered that it can act. The country can 
be relied upon to draw the moral. I believe that the Senate can be relied 
on to supply the means of action and save the country from disaster. 


At the same time the President authorized the further 
statement that what rendered the situation even more grave 
than it had been supposed that it was, was the discovery 


! that, while the President under his general constitutiona] 
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powers could do much of what he had asked the Congress 
to empower him to do, it had been found that there were 
certain old statutes as yet unrepealed which may raise in- 
superable practical obstacles and may nullify his power. 





PRESIDENT WILSON’S INAUGURAL ADDRESS. 

President Wilson took the oath of office for his second 
term at noon on Sunday last, the 4th inst., and was formally 
inauguratedon Monday with public ceremonies. Sunday’s 
ceremony, which was entirely informal, took place in the 
President’s room on the Senate side of the capitol. The 
oath was administered by Chief Justice White of the United 
States Supreme Court in the presence of Mrs. Wilson and 
members of the Cabinet. While it is stated that the Presi- 
dent might have omitted Sunday’s ceremony, under prece- 
dents established by other Presidents, he decided to comply 
literally with the constitutional stipulation that he take 
office at noon on March 4. One feature of Monday’s exer- 
cises reflected directly the gravity of the international 
situation. The inaugural parade passed down Pennsyl- 
vania Avenue between lines of National Guardsmen—the 
12th and 69th Regiments of the New York National Guard— 
forming a military barrier on either side of the line of march. 
Not since Lincoln’s second inauguration, during the Civil 
War, it is stated, have troops been stationed to keep spec- 
tators back from am inaugural parade. The President 
was also guarded by secret service men on foot, and mounted 
troops, while files of police rode near the curb inside the 
lines of the New York Guardsmen. His oath of office on 
Monday was taken by President Wilson in public at 12.45 
p. m. at the east front of the capitol. The ceremony fol- 
lowed the inauguration in the Senate chamber of Vice- 
President Marshall. (A special session of the Senate on March 
5 was called by the President on Feb. 23. The proclamation 
is printed further below). 

After the renewal of his oath of office before Chief Justice 
White on Monday the President delivered his inaugural 
address. In declaring that ‘‘it is imperative that we should 
stand together’ the President in his address added that 
“‘we are being forged into a new unity amidst the fires that 
now blaze throughout the world.’’ ‘‘In their ardent heat,” 
he continued, ‘‘we shall, in God’s providence, let us hope, 
be purged of faction and division, purified of the errant 
humors of party and of private interest, and shall stand 
forth in the days to come with a new dignity of national 
pride and spirit.’’ The President’s address also contained 
the declaration that ‘‘we stand firm in armed neutrality, 
since it seems that in no other way we can demonstrate 
what we insist upon and cannot forego. We may even be 
drawn on,” he said, ‘‘by circumstances, not by our own pur- 
pose or desire, to a more active assertion of our rights as 
we see them and a more immediate association with the 
great struggle itself.’’ The President’s address was further 
punctuated by the statement that ‘‘we are provincials no 
longer. The tragical events of the thirty months of vital 
turmoil through which we have just passed have made us 
citizens of the world. There can be no turning back. Our 
own fortunes as a nation are involved, whether we would 
have it so or not. * * * These are the things we shall 
stand for, whether in war or in peace:”’ 

That all nations are equally interested in the peace of the world and in 
the political stability of free peoples, and equally responsible for their 
maintenance; 

That the essential! principle of peace is the actual equality of nations in 
all matters of right or privilege; 

That peace cannot securely or justly rest upon an armed balance of 
power; 

That Governments derive all their just powers from the consent of the 
governed and that no other powers should be supported by the common 
thought, purpose or power of the family of nations; 

That the seas should be equally free and safe for the use of all peoples, 
under rules set up by common agreement and consent, and that, so far as 
practicable, they should be accessible to all upon equal terms; 

That national armaments should be limited to the necessities of national 
order and domestic safety; 

That the community of interest and of power upon which peace must 
henceforth depend imposes upon each nation the duty of seeing to it that 
all influences proceeding from its own citizens meant to encourage or as- 


sist revolution in other States should be sternly and effectually suppressed 
and prevented. 

I need not argue these principles to you, my fellow countrymen; they 
are your own, part and parcel of your own thinking and your own motive 
in affairs. ‘They spring up native amongst us. Upon this as a platform 
of purpose and of action we can stand together. 

We print the address in full below: 
E My Fellow Citizens: The four years which have elapsed since last I 
stood in this place have been crowded with counsel and action of the most 
vital interest and consequence. Per haps no equal period in our history 
has been so fruitful of important reforms in our economic and industriai 
life or so full of significant changes in the spirit and purpose of our political 
action. We have sought very thoughtfully to set our house in order, cor- 


rect the grosse er.ors and abuses of our industrial life, liberate and quicken 
the processes i 


national genius and energy, and lift our politics to a 











broader view of the people’s essential interests. It is a record of singular 
variety and singular distinction. But I shall not attempt to review it. 
It speaks for itself and will be of increasing influence as the years go by. 
This is not the time for retrospect. It is time, rather, to speak our thoughts 
and purposes concerning the present and the immediate future. 

Although we have centred counsel and action with such unusual con- 
centration and success upon the great problems of domestic legislation to 
which we have addressed ourselves four years ago, other matters have 
more and more forced themselves upon our attention, matters lying out- 
side our own life as a nation and over which we had no control, but which, 
despite our wish to keep free of them, have drawn us more and more ir- 
resistibly into their own current and influence. 

It has been impossible to avoid them. They have affected the life of 
the whole world. They have shaken men everywhere with a passion and 
an apprehension they never knew before. It has been hard to preserve 
calm counsel while the thought of our own people swayed this way and 
that under their influence. We are a composite and cosmopolitan people. 
We are of the blood of all the nations that are at war. The currents of 
our thoughts as well as the currents of our trade run quick at all seasons 
back and forth between us and them. The war inevitably set its mark 
from the first alike upon our minds, our industries, our commerce, our 
politics and our social action. To be indifferent to it or independent of it 
was out of the question. 

And yet all the while we have been conscious that we were not part of it. 
In that consciousness, despite many divisions, we have drawn closer to- 
gether. We have been deeply wronged upon the seas, but we have not 
wished to wrong or injure in return; have retained throughout the con- 
sciousness of standing in some sort apart, intent upon an interest that 
transcended the immediate issue of the war itself. As some of the injuries 
done us have become intolerable we have still been clear that we wished 
nothing for ourselves that we were not ready to demand for all mankind— 
fair dealing, justice, the freedom to live and be at ease against organized 
wrong. 

It is in this spirit and with this thought that we have grown more and 
more aware, more and more certain, that the part we wished to play was 
the part of those who mean to vindicate and fortify peace. We have been 
obliged to arm ourselves to make good our claim to a certain minimum 
ot right and of freedom of action. We stand firm in armed neutrality, 
since it seems that in no other way we can demonstrate what it is we in- 
sist upon and cannot forego. We may even be drawn on by circumstances, 
not by our own purpose or desire, to a more active assertion of our rights 
as we see them and a more immediate association with the great struggle 
itself. But nothing will alter our thought or our purpose. They are 
too clear to be obscured. They are too deeply rooted in the principles 
of our national life to be altered. We desire neither conquest nor advan- 
tage. We wish nothing that can be had only at the cost of another people. 
We always professed unselfish purpose and we covet the opportunity to 
prove that our professions are sincere. 

There are many things still to do at home to clarify our own politics 
and give new vitality to the industrial processes of our own life, and we 
shall do them as time and opportunity serve; but we realize that the greatest 
things that remain to be done must be done with the whole world for a 
stage and in cooperation with the wide and universal forces of mankind, 
and we are making our spirits ready for those things. They will follow in 
the immediate wake of the war itself and will set civilization up again. 
We are provincials no longer. The tragica! events of the thirty months 
of vital turmoil through which we have just passed have made us citizens 
of the world. There can be no turning back. Our own fortunes as a na- 
tion are involved, whether we would have it so or not. 

And yet we are not the less Americans on that account. We shall be 
the more American if we but remain true to the principles in which we 
have been bred. They are not the principles of a province or ofa single 
continent. We have known and boasted all along that they were the 
principles of a liberated mankind. These, therefore, are the things we 
sha!l stand for, whether in war or in peace: 

That all nations are equally interested in the peace of the world and 
in the political stability of free peoples, and equally responsible for their 
maintenance. 

That the essential principle of peace is the actual equality of nations in 
all matters of right or privilege. 

That peace cannot securely or justly rest upon an armed baiance of power. 

That Governments derive all their just powers from the consent of the 
governed and that no other powers should be supported by the common 
thought, purpose or power of the family of nations. 

That the seas should be equally free and safe for the use of all peoples, 
under rules set up by common agreement and consent, and that, so far as 
practicable, they should be accessible to all upon equal terms. 

That national armaments should be limited to the necessities of national 
order and domestic safety. 

That the community of interest and of power upon which peace must 
henceforth depend imposes upon each nation the duty of seeing to it 
that aJl influences proceeding from its own citizens meant to encourage 
or assist revolution in other States should be sternly and effectually 
suppressed and prevented. 

I need not argue these principles to you, my fellow countrymen; they 
are your own, part and parcel of your own thinking and your own motive in 
affairs. They spring up native amongst us. Upon this as a platform 
of purpose and of action we can stand together. 

And it is imperative that we should stand together. We are being forged 
into a new unity amidst the fires that now blaze throughout the world. In 
their ardent heat we shall, in God's providence, let us hope, be purged of 
facticn and division, purified of the errant humors of party and of private 
intercst, and shall stand forth in the days to come with a new dignity of 
national pride and spirit. Let cach man see to it that the dedication is in 
his own heart, the high purpose of the nation in his own mind, ruler of 
his own will and desire. 

I stand here and have taken the high and solemn oath to which you 
have been audience because the people of the United States have chosen 
me for this august delegation of power and have by their gracious judgment 
named me their leader in affairs. I know now what the task means. 
I realize to the full the responsibility which it involves. I pray God I 
may be given the wisdom and the prudence to do my duty in the true 
spirit of this great people. I am their servant and can succeed only as 
they sustain and guide me by their confidence and their counsel. 

The thing I shall count upon, the thing without which neither counsel 
nor action wiil avail, is the unity of America—an America united in feel- 
ing, in purpose and in its vision of duty, of opportunity and of service 
We are to beware of all men who would turn the tasks and the necessi- 
ties of the nation to their own private profit or use them for the building 
up of private power; beware that no faction er disloyal intrigue break the 
harmony or embarrass the spirit of our people; beware that our Govern- 
ment be kept pure and incorrupt in all its parts. 

United alike in the conception of our duty and in the high resolve to 
perform it in the face of all men, let us dedicate ourselves to the great 
task to which we must now set our hand, 
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For myself I beg your tolerance, your countenance and your united aid’ 
The shadows that now lie dark upon our path will soon be dispelled and w® 
shall walk with the light all about us if we be but true to ourselves—to 
ourselves as we have wished to be known in the counsels of the world and 
in the thought of all those who love liberty and justice and the right exalted. 


The President’s proclamation of Feb. 23, calling the Senate 


in special session on March 5, follows: 

Whereas, Public interests require that the Senate of the United States 
be convened at 12 o’clock on the fifth day of March next, to receive such 
communications as may be made by the Executive; 

Now, therefore, I, Woodrow Wilson, President of the United States 
of America, do hereby proclaim and declare that an extraordinary occasion 
requires the Senate of the United States to convene at the Capitol, in the 
city of Washington, on the fifth day of March next, at 12 o’clock noon, 
of which aJl persons who shall at that time be entitled to act as members 
of that body are hereby required to take notice. 

On the day of the issuance of the proclamation the State 
Department ruled that if the President decided not to take 
the oath until Monday there would be no interim period 
in which the country would be without a President. A cir- 
cular letter made public by Assistant Secretary Adee said: 

There is no interregnum between the expiration of the term of one Presi- 
dent and the beginning of the term of his successor, although there may be 
a slight interval when the executive power is suspended. 


The State Department cited as a precedent the case of 
President Hayes, who was elected for the term beginning 
March 4 1877, which day came on Sunday, similar to the 
forthcoming term of President Wilson, and was sworn in 
at 7.05 p. m. March 3 at the White House by Chief Justice 
Waite. The oath was again taken by President Hayes 
on Mareh 5, after his inaugural address. 








VICE-PRESIDENT MARSHALL’S ADDRESS. 


Vice-President Marshall following his induction into 
office made a brief address, in which he uttered the declara- 
tion ‘‘I believe there is no finer form of Government than 
the one under which we live, and that I ought to be willing 
to live or die, as God decrees, that it may not perish from 
off the face of the earth through treachery within or through 
assault from without.’’ We quote the following from the 


Vice-President’s remarks: 

Everywhere in America are strident voices proclaiming the essential ele- 
ments of patriotism. He who seeks out of them ail to select one clear note 
of love for country may fail. I conceive it to be far more important to 
examine myself than to cross-examine another. May I make bold to in- 
sert in the Record some elements of the creed which I have adopted in this 
period of retrospection and introspection? It does not embrace what I 
hold, but holds part of what I believe. 

I have faith that this Government of ours was divinely ordained to dis- 
close whether men are fitted by nature, or can by education be made fit, 
for self-government; to teach Jew and Greek. bondman and free alike, the 
essential equality of all men before the law and to be tender and true to hu- 
manity everywhere and under all circumstances; to reveal that service is 
the highest reward of life. I cannot believe otherwise when I read the 
words and recall the sacrifices of the Fathers. If ours is not the golden 
rule of government, then Washington wrought and Lincoln died in vain. 

I believe that the world, now advancing and not retreating, is neverthe- 
less moving forward to a far off divine event wherein the tongues of Babel 
will again be blended in the language of a common brotherhood; and I be- 
lieve that I can reach the highest idea! of my tradition and my lineage as an 
American—as a man, as a citizen and as a public official—when I judge my 
fellowmen without malice and with charity, when I worry more about my 
own motives than conduct of others. 

The time I am liable to be whoily wrong is when I know that I am abso- 
lutely right. In an individualistic republic I am the unit of patriotism, 
and if I keep myself keyed up in unison with the music of the union my 
fellow-men will catch the note and fall into time and step. 

I believe there is no finer form of Government than the one under which 
we live and that I ought to be willing to live or to die, as God decrees, that 
it may not perish from off the face of the earth through treachery within or 
through assault from without; and I believe that though my first right is 
to be a partisan my first duty when the only principles on which free Gov- 
ernment can rest are being strained is to be a patriot and to follow in a wil- 
derness of words that clear call which bids me guard and defend the ark of 
our national Government. 








SENATE AMENDS RULES LIMITING DEBATE. 

An amendment to the Senate rules, giving two-thirds of 
its members the power to prevent filibusters, was passed by 
the Senate on the 8th inst. The adoption of the amend- 
ment grew out of the filibuster which prevented the passage 
of the armed neutrality bill in the Senate during the closing 
hours of Congress, to which reference is made elsewhere in 
these columns to-day. The President, in a statement on 
the 4th inst., criticised the ‘‘little group of wilful men’’ who 
hindered action in the Senate, and called upon the Senate 
to amend its rules to prevent a recurrence of such a situation. 
Senator Owen, who has for years been working to effect such 
a change, announced on the 5th the signing of an agreement 
by thirty-three Senators to co-operate “in compelling such 
changes in the rules of the Senate as to terminate successful 
filibustering and enable the majority to fix an hour for dis- 
posing of any bill or question subject to the rule of one hour 
to each Senator for discussion before or after the hour is 
fixed.”’ On the 6th inst. a modification of the Senate rules 
was virtually agreed upon by a conference committee of ,ten 





Senators (five Democrats and five Republicans) named by 
the party caucuses, and on the 7th the Democrats and Re- 
publicans of the Senate in caucus cleared the way for an 
early modification of the Senate procedure. The Democrats 
voted unanimously to support the rule under which debate 
could be limited by a two-thirds vote, recommended by the 
conference committee of ten, as the best way to solve the 
filibuster problem. The Republicans voted 30 to 2 to sup- 
port the same change. 

Senators La Follette and Gronna, Republicans, who were 
among the twelve who failed to sign the manifesto approv- 
ing the armed neutrality bill, did not attend their party 
caucus. Senators Sherman, of Illinois, and France, of Mary- 
land, were the two Republicans who east the negative votes. 
Sen. Sherman declared the Republicans would be put in the 
position of acceding to it because of the demand by President 
Wilson in his public statement on the defeat of the neutrality 
bill, and in his conference on the 7th with Democratic mem- 
bers of the conference committee. Senator France said he 
opposed any kind of cloture rule. With the adoption of 
the amendment to the rules by the Senate on the 8th the 
traditions of more than one hundred years were upset. The 
vote whereby the power to limit discussion is put in the hands 
of two-thirds of its members was 76 to 3, the three who 
voted against the change being Senators Gronna and La 
Follette who opposed the armed neutrality bill and Senator 
Sherman who favored it. Senators Cummins, Kenyon, 
Kirby, Lane, Norris, Stone and Vardaman, who were 
against the armed neutrality bill, voted for the amendment. 
In brief the new rule provides that on petition of 16 Senators 
to close debate on a pending measure the Senate by a two- 
thirds vote on the following date but one, may limit debate 
thereafter to one hour to each Senator. It includes pro- 
visions to prevent dilatory tactics and the introduction, 
after cloture is ordered of amendments not germane to the 
pending bill. 

Senator Sherman stated during debate on the amendment 
to the Senate rules that ‘‘the President intentionally seeks 
to convey to the country the impression that only by a 
change in the Senate rules can the neutrality bill be passed 
at a special session of Congress. That,’’ he said, ‘‘is not 
practically true, however theoretically it may be sought to 
make it appear true. 

‘*T intend to support the armed neutrality bill,’’ he added, 
‘*but Ido object to making afew Senators the object of the 
President’s wrath in a statement sent out to the general 
public. The rules of the Senate are sought to be made the 
scapegoat in this emergency,” he declared, and added that 
he thought it unnecessary to amend the rules to pass the 
bill. 








EXTRA SESSION OF CONGRESS CALLED. 


An extra session of Congress on April 16 was called yes- 
terday by President Wilson. It was announced at the same 
time that the President would exercise his power to arm 
ships at once without waiting for authority from Congress. 
A statement issued at the White House announcing this 
said: 

Secretary Tumulty stated, in connection with the President’s call for 
an extra session of Congress, that the President is convinced that he has 
the power to arm American merchant sbips, and is free to exercise it at 
once. But so much necessary legislation is pressing for consideration that 
he is convinced that it is in the best interests of the country to have an 
early session of the Sixty-fifth Congress, whose support he will also need 
in all matters collateral to the defense of our merchant marine. 

The President is expected to give orders to Secretary of the Navy Daniels 
at once to furnish arms for the American ships now waiting in port. It is 
probable, however, that when Congress meets in April it will pass legis- 
lation giving the President authority to arm merchant ships so that no 
question whatever may be raised as to the legality of that action. 

The President’s proclamation calling the extra session 


of Congress follows: 

Whereas, Public interest requires that the Congress of the United States 
should be convened in extra session at 12 o’clock noon on the 16th day of 
April 1917 to receive such communications as may be made by the execu- 
tive. 

Now, therefor, I, Woodrow Wilson, President of the United States 
of America, do hereby proclaim and declare that an extraordinary occa- 
sion requires the Congress of the United States to convene in extra session 
at the Capitol in the city of Washington on the 16th day of April 1917 at 
12 o'clock noon; of which all persons who shall at tnat time be entitled to 
act as members thereof are hereby required to take notice. 

Given under my hand and the seal of the United States of America, the 
ninth day of March in the year of our Lord one thousand nine hundred and 
seventeen and of the independence of the United States, the one hundred 
and forty-first. 

It is stated that the Navy Department will issue an ap- 
peal to the American newspaper to refrain from publishing 
announcements as to what ships are armed and where they 


are bound. He has already appealed to the cable companies 


to suppress all information of ships crossing the Atlantic in 
either direction. 
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BECK SUGGESTS COALITION 
FOR PRESIDENT WILSON. 

Atstormy meeting in which Senator O’Gorman and the 
other Senators were described as having operated ‘‘to 
weaken the hands of the American people and to strengthen 
the hands of Germany”’ in withholding from the President 
authority to arm merchant ships, took place at Carnegie 
Hall The meeting, held under the 
auspices of the American Rights League, was marked by 
hisses and cries of ‘‘traitors’’ when reference was made to the 
Senators in question, and jeers met the mention of the name 
of William Jennings Bryan. The name of Theodore Roose- 
velt, on the other hand, was received with applause. The 
suggestion was also made by one of the speakers (James M. 
Beck) that Mr. Roosevelt, along with some other prominent 
Republicans, be selected by President Wilson as a member of 
a coalition Cabinet. Mr. Beck in offering this suggestion 
said: 

If President Wilson has a right to ask the support of all Americans in any 
effort to defend their then they have a right in turn to ask that the 
Administration should in this fateful emergency also rise above party. The 
best outward ‘evid: of a united nation would be the formation of a 
coalition Cabinet. Why should not President Wilson, as he begins his 
second term of office, call to his aid the ripe knowledge and seasoned ex- 
perience in the Department of State of Elihu Root or Henry Cabot Lodge? 
Why should he not displace a Baker or a Daniels by calling either to the 
Department of the Army or the Navy that virile, noble, and intensely 
patriotic American Theodore Roosevelt? ‘It is a poor rule that does not 
work both ways,’’ and if the party of the opposition is in this fateful crisis 
to become a party of co-operation, why should it not be consulted? When 
Mr. Asquith, at the beginning of England’s war, asked the united support 
of all his countrymen, without respect to party, did he ignore the leaders of 
the minority party? 

The resolutions passed at the meeting approved, among 
other things, the course adopted by President Wilson and 
calls upon him to exercise his constitutional authority for the 
arming of ships. We give the resolutions below: 

Resolved, That we, loyal American citizens, without distinction of party, 
in mass meeting assembled in the City of New York, this 5th day of March, 
1917, do hereby unequivocally approve the action of the President in 
severing diplomatic relations with the German Government. 

Resolved, That we call upon the President immediately to exercise his 
constitutional authority for the arming of American ships passing through 
the barred zone insolently established by the German decree and that we 
pledge to him our unwavering support in forcibly defending American 
rights at whatever cost. 

Resolved, That we denounce as thoroughly un-American in purpose and in 
spirit, the disloyal conduct of the so-called ‘‘pacifists’’ who have labored to 
divide American sentiment in the face of a national peril, to weaken the 
stand of Congress in defense of American rights, and to embarrass the 
efforts of the President to uphold the honor of the Republic. 

Resolved, That we condemn, as little short of treasonable, the reprehensible 
conduct of James A. O’Gorman and his associates in the United States 
Senate, who have done what they could in the present crisis to weaken the 
hands of the American people and to strengthen the hands of Germany. 

Resolved, That whereas the sinking of the Laconia by a German sub- 
marine and the plotting against our national safety by the German Govern- 
ment constitute the crowning infamies of two years of continuous warfare 
against the American people, and present to them an issue which no sophistry 
can conceal, no half-measures satisfy; and 

Whereas, The failure of the present Government boldly to meet this issue 
and faithfully to discharge the obligations arising from it would convict 
the American nation of being too timid to defend the lives of its women and 
children, too base to defend the honor of its flag, and too selfish to bear its 
share of the burden of protecting its own rights and the rights of humanity; 
therefore, be it further 

Resolved, That while urging the arming of American vessels, we recognize 
that such action can in no wise meet the situation created by overt acts of 
war like the sinking of the Laconia, since it leaves unfulfilled the fundamental 
obligation of the Government to protect the lives of American citizens and 
to maintain the honor of the American flag; 

Resolved, That in our opinion it is the further duty of the President, 
without hesitation or delay, to take whatever action may be required to 
assure the immediate participation of the United States in the necessary 
task of protecting neutral lives, as well as neutral commerce, by clearing 
from the seas the piratical submarines of the German Navy. 


JAMES M. CABINET 


last Monday night. 
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TEXT OF ACT INCREASING GOVERNMENT 
REVENUES. 

The Administration Revenue Bill, which was enacted by 
Congress at the session just closed, was signed by President 
Wilson onthe 3dinst. The bill, as indicated in these columns 
last week, passed the House on Feb. 1, and the Senate 
accepted the House bill on March 1. As we have already 
pointed out, the outstanding feature of the bill is the tax of 
8% which it places on the net profits of corporations, joint 
stock companies or associations, insurance companies and 
partnerships in excess of $5,000 and in excess of an amount 
equivalent to 8% of the actual capital invested. The bill 
defines ‘‘actual capital invested’? to mean (1) actual cash 
paid in, (2) the actual cash value at the time of payment of 
assets other than cash paid in, and (3) paid in or earned 
surplus and undivided profits used or employed in the busi- 
ness. The excess profits tax is expected to yield annually 





$226,000,000. The income tax method of eollection and 
assessment are to be applied in the collection of the new tax, 
which it should be understood is in addition to the normal tax 
_£2% which is exacted on the whole of the profits. The new 








law also increases the inheritance tax by a scale beginning 
with an increase from 1% to 144% on the minimum taxable 
estate of $50,000 and extending to a 50% increase in the rate 
on all estates valued at $5,000,000 and over. Theinheritance 
tax increases are expected to produce $22,000,000 annually. 
The following shows the old and new levies in the case of 
the inheritance tax: 


Old. New. 
1% 1%% of amount of net estate not in excess of $50,000 
2a 3% where net estate exceeds $50,000 but not exceeding $150,000 
3% 449 r ig 7 150,000 + iy 250,000 
4% 6% 250,000 *. er 450,000 
5% 7T%% : : 450,000 sa * 1,000,000 
6% 9% ° ss “ 1,000,000 ie “ 2,000,000 
7% 10%% 2,000,000 x 6 3,000,000 
8% 12% ig sa or 3,000,000 = ce 4,000,000 
9% 13%% _ if 4,000,000 tn “ 5,000,000 
10% 15% 5,000,000 


The new Act also provides for the issuance of $100,000,000 
bonds to cover the Mexican border patrol, the purchase of 
the Danish West Indies, the construction of the Alaskan 
Railroad, the Government armor plate plant, &e. It also 
calls for an increase in the amount of 3% certificates of 
indebtedness which the Treasury may issue, from $200,000,- 
000 to $300,000,000, to tide over the Treasury until the 
current year’s income tax returns are available, and it further 
provides for the sale of $222,000,000 of Panama bonds already 
authorized, but not issued. The receipts from the excess 
profits tax and one-third of the receipts from the estate tax, 
together with $175,000,000 (the additional revenue collected 
from the taxes levied in the Revenue Act of Sept. 8 last) are 
to be set aside as a special preparedness fund to be used 
toward defraying the expenses for the army and navy fortifica- 

tions. While the bill was previously printed by us on Feb. 3 

(after it had passed the House), several typographical errors 

make it desirable to reprint it, and we therefore give below 

the text of the bill as enacted into law with the signing of the 
measure by the President on the 3d inst.: 

AN ACT to provide increased revenue to defray the expenses of the in- 
creased appropriations for the Army and Navy and the extensions 
of fortifications, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 

Title I.—Special Preparedness Fund. 

Section 1. That the receipts from the tax imposed by Title II and one- 
third of the receipts from the tax imposed by Title III of this Act shall 
constitute a separate fund in the Treasury to be used only for the expendi- 
tures incurred under the Act entitled ‘‘An Act making appropriations for 
the support of the Army for the fiscal year ending June thirtieth, nineteen 
hundred and seventeen, and for other purposes,’’ approved August twenty- 
ninth, nineteen hundred and sixteen; the Act entitled ‘‘An Act making 
appropriations for the naval service for the fiscal year ending June thirtieth, 
nineteen hundred and seventeen, and for other purposes,’’ approved 
August twenty-ninth, nineteen hundred and sixteen; and the Act entitled 
“An Act making appropriations for fortifications and other works of 
defense, for the armament thereof, for the procurement of heavy ordnance 
for trial and service, and for other purposes,’’ approved July sixth, nineteen 
hundred and sixteen, or any other Act or Acts subsequent thereto making 
appropriations for Army, Navy, or fortification purposes. In addition to 
such receipts from the taxes imposed under Titles II and III of this Act, 
there shall be credited annually, beginning with the fiscal year ending 
June thirtieth, nineteen hundred and eighteen, to such separate fund, the 
sum of $175,000,000, such sum being the estimated additional revenue to be 
derived under the Act entitled ‘‘An Act to increase the revenue, and for 
other purposes,’’ approved September eight, nineteen hundred and sixteen, 
in excess of the revenue to be derived under then existing laws: Provided, 
That the Secretary of the Treasury may use such fund for other purposes, 
but such fund shall be reimbursed for any portion tnereof so used. 

Title 11.—Ezcess Profits Taz. 

Sec. 200. That when used in this title— 

The term ‘‘corporation"’ includes joint-stock companies or associations, 
and insurance companies; 

The term ‘‘United States’’ means only the States, the Territories of 
Alaska and Hawaii, and the District of Columbia; and 

The term ‘taxable year’’ means the twelve months ending December 
thirty-first, except in the case of a corporation or partnership allowed to 
fix its own fiscal year, in which case it means such fiscal year. The first 
taxable year shall be the year ending December thirty-first, nineteen 
hundred and seventeen. 

Sec. 201. That in addition to the taxes under existing laws there shall 
be levied, assessed, collected, and paid for each taxable year upon the net 
income of every corporation and partnership organized, authorized, or 
existing under the laws of the United States, or of any State, Territory, or 
District thereof, no matter how created or organized, excepting income 
derived from the business of life, health, and accident insurance combined 
in one policy issued on the weekly premium payment plan, a tax of eight 
per centum of the amount by which such net income exceeds the sum of 
(a) $5,000 and (b) eight per centum of the actual capital invested. 

Every foreign corporation and partnership, including corporations and 
partnerships of the Philippine Islands and Porto Rico, shall pay for each 
taxable year a like tax upon the amount by which its net income received 
from all sources within the United States exceeds the sum of (a) eight per 
centum of the actual capital invested and used or employed in the business 
in the United States, and (b) that proportion of $5,000 which the entire 
actual capital invested and used or employed in the business in the United 
States bears to the entire actual capital invested; and in case no such capital 
is used or employed in the business in the United States the tax shall be 
imposed upon that portion of such net income which is in excess of the sum 
of (a) eight per centum of that proportion of the entire actual capital in- 
vested and used or employed in the business which the net income from 
sources within the United States bears to the entire net income, and (b) 
that proportion of $5,000 which the net income from sources within the 
United States bears to the entire net income. 

Sec. 202. That for the purpose of this title, actual capital invested means 
(1) actual cash paid in, (2) the actual cash value, at the time of payment, 
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of assets other than cash paid in, and (3) paid in or earned surplus and un- 
divided profits used or employed in the business; but does not include 
money or other property borrowed by the corporation or partnership. 

Sec. 203. That the tax herein imposed upon corporations and partner- 
ships shall be computed upon the basis of the net income shown by their 
income tax returns under Title I of the Act entitled ‘‘An Act to increase 
the revenue, and for other purposes,” approved September eight, nineteen 
hundred and sixteen, or under this title, and shall be assessed and collected 
at the same time and in the same manner as the income tax due under 
Title I of such Act of September eight, nineteen hundred and sixteen: 
Provided, That for the purpose of this title a partnership shall have the 
same privilege with reference to fixing its fiscal year as is accorded corpora- 
tions under section thirteen (a) of Title I of such Act of September eight, 
nineteen hundred and sixteen: And provided further, That where a corpora- 
tion or partnership makes return prior to March first, nineteen hundred 
and eighteen, covering its own fiscal year and includes therein any income 
received during the calendar year ending December thirty-first, nineteen 
hundred and sixteen, the tax herein imposed shall be that proportion of the 
tax based upon such full fiscal year which the time from January first, 
nineteen hundred and seventeen, to the end of such fiscal year bears to the 
full fiscal year. 

Sec. 204. That corporations exempt from tax under the provisions of 
section eleven of Title I of the Act approved September eight, nineteen 
hundred and sixteen, and partnerships carrying on or doing the same 
business shall be exempt from the provisions of this title, and the tax 
imposed by this title shall not attach to incomes of partnerships-derived 
from agriculture or from personal services. 

Sec. 205. That every corporation having a net income of $5,000 or more 
for the taxable year making a return under Title I of such Act of September 
eight, nineteen hundred and sixteen, shall for the purposes of this title 
include in such return a detailed statement of the actual capital invested. 

Every partnership having a net income of $5,000 or more for the taxable 
year shall render a correct return of the income of the partnership for the 
taxable year, setting forth specifically the actual capital invested and the 
gross income for such year and the deductions hereinafter allowed. Such 
returns shall be rendered at the same time and in the same manner and 
form as is prescribed for income tax returns under Title I of such Act of 
September eight, nineteen hundred and sixteen. In computing net income 
of a partnership for the purposes of this title there shall be allowed like 
deductions as are allowed to individuals in sections five (a) and six (a) of 
such Act of September eight, nineteen hundred and sixteen. 

Sec. 206. Thay all administrative, special, and general provisions of law, 
including the laws in relation to the assessment, remission, collection, and 
refund of internal revenue taxes not heretofore specifically repealed and not 
inconsistent with the provisions of this title are hereby extended and made 
applicable to all the provisions of this title and to the tax herein imposed, 
and all provisions of Title I of such Act of September eight, nineteen 
hundred and sixteen, relating to returns and payment of the tax therein 
imposed, including penalties, are hereby made applicable to the tax required 
by this title. 

Sec. 207. That the Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, shall make all necessary regulations for 
carrying out the provisions of this title, and may require any corporation 
or partnership subject to the provisions of this title to furnish him with 
such facts, data, and information as in his judgment are necessary to 
collect the tax provided for in this title. 

Title I11.—Estate Taz. 

Sec. 300. That section two hundred and one, Title II, of the Act entitled 
*“‘An Act to increase the revenue, and for other purposes,’’ approved Sep- 
tember eight, nineteen hundred and sixteen, be, and the same is hereby, 
amended to read as follows: 

“Sec. 201. That a tax (hereinafter in this title referred to as the tax), 
equal to the following percentages of the value of the net estate, to be 
determined as provided in section two hundred and three, is hereby im- 
posed upon the transfer of the net estate of every decedent dying after the 
passage of this Act, whether a resident or non-resident of the United States: 

“One and one-half per centum of the amount of such net estate not in 
excess of $50,000; 

“Three per centum of the amount by which such net estate exceeds 
$50,000 and does not exceed $150,000; 

‘Four and one-half per centum of the amount by which such net estate 
exceeds $150,000 and does not exceed $250,000; 

“Six per centum of the amount py which such net estate exceeds $250,- 
000 and does not exceed $450,000; 

‘“‘Seven and one-half per centum of the amount by which such net estate 
exceeds $450,000 and does not exceed $1,000,000; 

‘‘Nine per centum of the amount by which such net estate exceeds $1,- 
000,000 and does not exceed $2,000,000; 

“Ten and one-half per centum of the amount by which such net estate 
exceeds $2,000,000 and does not exceed $3,000,000; 

“Twelve per centum of the amount by which such net estate exceeds 
$3,000,000 and does not exceed $4,000,000; 

“Thirteen and one-half per centum of the amount by which such net 

estate exceeds $4,000,000 and does not exceed $5,000,000; and 
&e.‘Fifteen per centum of the amount by which such net estate exceeds 
$5,000,000.” 
Sec. 301. That the tax on the transfer of the net estate of decedents 
dying between September eignt, nineteen hundred and sixteen, and the 
passage of this Act shall be computed at the rates originally prescribed in 
the/Act approved September eight, nineteen hundred and sixteen. 


Title 1V.—Miscellaneous. 

Sec. 400. That the Secretary of the Treasury is hereby authorized to 
borrow on the credit of the United States from time to time such sums as in 
his judgment may be required to meet public expenditures on account of the 
Mexican situation, the construction of the armor plate plant, the construc- 
tion of the Alaskan Railway, and the purchase of the Danish West Indies, 
or to reimburse the Treasury for such expenditures, and to prepare and issue 
therefor bonds of the United States not exceeding in the aggregate $100.- 
000,000, in such form as he may prescribe, bearing interest payable quar- 
terly at a rate not exceeding three per centum per annum; and such bonds 
shall be payable, principal and interest, in United States gold coin of the 
present standard of value, and both principal and interest shall be exempt 
from all taxes or duties of the United States as well as from taxation in any 
form by or under State, municipal, or local authority, and shall not be 
receivable by the Treasurer of the United States as security for the issue 
of circulating notes to national banks: Provided, That such bonds may be 
disposed of by the Secretary of the Treasury at not less than par, under 
such regulations as he may prescribe, giving all citizens of the United States 
an equal opportunity therefor, but no commissions shall be allowed or paid 
thereon; and asum not exceeding one-tenth of one per centum of the amount 
of the bonds herein authorized is hereby appropriated, out of any money in 
the Treasury not otherwise appropriated, to pay the expenses of preparing, 
advertising, and issuing the same: And provided further, That in addition 


for the purposes specified in this section any portion of the bonds of the 
United States now available for issue under authorityfof section thirty- 
nine of the Act entitled ‘“‘An Act to provide revenue, equalize duties, and 
encourage the industries of the United States, and for other purposes,”’ 
approved August fifth, nineteen hundred and nine: And provided further, 
That the issue of bonds under authority of this Act and any Panama Canal 
bonds hereafter issued under authority of section thirty-nine of the Act 
entitled ‘‘An Act to provide revenue, equalize duties, and encourage the 
industries of the United States, and for other purposes,” approved August 
fifth, nineteen hundred and nine, shall be made redeemable and payable 
at such times within fifty years after the date of their issue as the Secretary 
of the Treasury, in his discretion, may deem advisable. 

Certificates of Indebtedness. 
Sec. 401. That section thirty-two of an Act entitled ‘“‘An Act providing 
ways and means to meet war expenditures, and for other purposes,’’ ap- 
proved June thirteenth, eighteen hundred and ninety-eight, as amended by 
section forty of an Act entitled ‘‘An Act to provide revenue, equalize duties 
and encourage the industries of the United States, and for other purposes," 
approved August fifth, nineteen hundred and nine, be, and the same is 
hereby, amended to read as follows: 
“Sec. 32. That the Secretary of the Treasury is authorized to borrow, 
from time to time, at a rate of interest not exceeding three per centum per 
annum, such sum or sums as, in his judgment, may be necessary to meet 
public expenditures, and to issue therefor certificates of indebtedness in 
such form and in such denominations as he may prescribe; and each certifi- 
cate so issued shall be payable, with the interest accrued thereon, at such 
time, not exceeding one year from the date of its issue, as the Secretary of 
the Treasury may prescribe: Provided, That the sum of such certificates 
outstanding shall at no time exceed $300,000,000, and the provisions of 
existing law respecting counterfeiting and other fraudulent practices are 
hereby extended to the bonds and certificates of indebtedness authorized 
by this Act.”’ 

Return of Dividends. 

Sec. 402. That Title I of the Act entitled ‘‘An Act to increase the revenue, 
and for other purposes,"’ approved September eight, nineteen hundred and 
sixteen, be amended by adding to Part III a new section, as follows: 
“Sec. 26. Every corporation, joint stock company or association or 
insurance company subject to the tax herein imposed, when required by the 
Commissioner of Internal Revenue, shall render a correct return, duly 
verified under oath, of its payments of dividends, whether made in cash 
or its equivalent or in stock, including the names and addresses of stock- 
holders and the number of shares owned by each, in such form and manner 
as may be prescribed by the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury.”’ 
Passed the House of Representatives Feb. 1 1917. 
Passed the Senate March 1 1917. 
Approved March 3 1917. 








THE NAVAL APPROPRIATION BILL. 

The Naval Appropriation Bill, calling for an expenditure 
of $517,389,447, the largest amount ever appropriated for 
the U. S. Navy, and an increase of about $150,000,000 over 
the House bill, referred to in our issue of Feb. 17, was passed 
by the Senate on March 2, and was signed by the President 
on March 4. The bill as signed by President Wilson calls 
for the construction of three battleships, one battle cruiser, 
three scout cruisers, three coast guard cutters, fifteen de- 
stroyers, one submarine tender, one destroyer tender, and 
thirty-eight submarines. The President also signed a reso- 
lution, drawn up by the House Committee on Ways and 
Means providing for a bond issue of $150,000,000 to speed 
up naval construction. 

Under the provisions of the bill the President in time of 
national emergency is authorized to suspend the eight-hour 
law on contract Government work. The Senate on March 
2, by a vote of 46 to 26, included in the bill a committee 
amendment authorizing the establishment of a second navy 
yard on San Francisco Bay, with an initial appropriation 
of $1,500,000 to acquire a site. The Senate approved the 
action of its Military Affairs Committee in eliminating the 
House amendment, offered by Mr. Mann, which reaffirmed 
it to “‘be the policy of the United States to adjust and settle 
its international disputes through mediation or arbitration 
to the end that war may be honorably avoided.”’ ‘To meet 
the shortage of naval officers a Senate amendment increases 
the number of midshipmen at Annapolis by giving each 
member of Congress the privilege of four appointments, 
instead of three, and providing that for five years the course 
of study at the Naval Academy be shortened from four to 
three years, with graduating classes in béth March and 
September. The appropriation of $12,000,000, asked for 
by Secretary Daniels to be used to increase the building 
capacity of the Navy, which was included in the House 
bill, was also approved by the Senate. Ordnance appro- 
priations, including ammunition and fitting merchant and 
other auxiliaries, amount to $56,872,400. 

The largest increase in the Senate bill over the measure 
passed by the House, was the amendment creating an 
emergency fund of $150,000,000—$115,000,000, of this 
amount is to be used to expedite naval construction and 
$35,000,000, to be used for additional submarines. The 
Senate bill also provided that the $150,000,000 appropria- 
tion was to be covered by a bond issue. This amendment 
was the subject of considerable controversy. The House, 
it will be recalled, declined to provide for the bond issue in 





to such issue of bonds, the Secretary of the Treasury may prepare and issue 





its bill, the House Rules Committee contending that it did 
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not feel justified in reporting a special rule for a bond issue 
which had not been considered by the Ways and Means 
Committee. After the bill had been passed by the Senate 
on the 2nd inst., it was returned to the House, where the 
following resolution was adopted, condemning the bond 
issue amendment of the Senate as an infringement upon the 
constitutional prerogative of the House to originate all 
revenue legislation: 

Resolved, That the amendment providing for the issuance of bonds added 
by the Senate to the Bill H. R. 20632 in the opinion of this House contra- 
venes the first clause of the Seventh section of the First Article of the Con- 
stitution of the United States and is an infringement of the privileges of 
this House, and that the said bill with the amendments be respectfully re- 
turned to the Senate with a message communicating this resolution. 


When the bill was returned to the Senate on the 2nd inst., 
with the above resolution the bond issue amendment to the 
bill was stricken out, and the bill was repassed by the Senate 
without a roll call. The bill then went to conference. It 

ras later agreed that both houses should put through a 
joint resolution, originating in the House, authorizing the 
$150,000,000 bond issue. The conference report on the 
Naval Appropriation Bill was agreed to by both the House 
and Senate on March 3. © The conference cut down the num- 
ber of submarines from fifty to twenty, which in addition 
to the eighteen submarines provided in the bill for the three- 
year program, makes a total of thirty-eight submarines to 
be appropriated for in the bill. On March 4 the House 
Committee on Ways and Means reported a joint resolution 
authorizing the $150,000,000 bond issue which was accepted 
by both the House and Senate. 

Secretary of the Navy Daniels on March 4 issued a state- 
ment concerning the passage of the Naval Appropriation 
Bill, and the Navy’s immediate plans. He announced that 
he would at once avail of the emergency fund of $115,000,000, 
provided by Congress for speeding up the completion of 
vessels now under construction and for acquiring submarines 
and that he would call into conference this week many of 
the principal private shipbuilders of the country. His 


statement in part was as follows: 

The bill as finally approved carries specific appropriations amounting to 
$517 389 447.08, by far the largest sum ever appropriated for the naval 
establishment, and every penny of it is made immediately available. It 
exceeds the act for the current fiscal year by $199,177,239.31; it carries 
$366 355,539.05 more than was appropriated for the fiscal year 1916 and 
exceeds the first naval act of the Wilson Administration by $369,135,114.67. 
During the four years of the Administration of Woodrow Wilson there was 
appropriated on account of the naval establishment the stupendous sum 
of $1,134,889,895.29. 

The outstanding features of the bill are, first, the $115,000,000 appro- 
priation for speeding up the construction of ships already authorized and 
authorized in the bill just approved and the purchase or construction of 
aircraft, additional destroyers, submarine chasers, motor boats and other 
small craft, which will be essential in an emergency and which can be con- 
structed in a comparatively short time. A further emergency appropria- 
tion of $18,000,000 is provided specifically for the construction of twenty 
coast submarines, in addition to the eighteen submarines for which money 
is provided in the bill of the three year program, making thirty-eight sub- 
marines specifically appropriated for in this bill. 

A serious problem that has confronted the Navy Department during 
the last two years has been the inability to secure the prompt construction 
of the ships authorized. The pressure upon private yards for merchant 
craft has been so great and the demand for skilled labor, which is of a very 
superior class, has been so unprecedented, that it has been impossible 
either for private shipyards or the navy yards to secure enough skilled men 
to do all the work demanded. 

The authorization of money to speed up, added to the power granted 
to the President to commander private shipyards and plants manufactur- 
ing war materials, will be availed of at once to the end that ships new under 
construction and to be constructed may be built much more rapidly than 
they have ever been built in this country. It is going to call for perfect 
and harmonious action by the private shipbuilding companies, the skilled 
mechanics and the navy. This necessity to secure quick construction 
may require the delay of merchant craft. In an emergency like the present 
the needs of the Government are paramount and all Government yards and 
those private yards constructing naval vessels must have the first call upon 
skilled labor and material to construct the naval craft authorized as speedily 
as possible. The bill not only permits the payment of additional money 
to shipbuilders for quick construction and permits a suspension of the eight 
hour law in the present emergency, but increases the pay of all men work- 
ing on ships or munitions in Government plants whose pay is now less than 
$1,800 a year. It also includes clerks and others in the naval service in 
the five and 10% increases of pay. 

The appropriation of $12,000,000 for the equipment of navy yards for 
the construction of ships, added to the $6,000,000 authorized at the pre- 
ceding session, will enable the department to fit out yards and build a 
larger share of the ships authorized. This will probably be essential if 
private yards cannot at once respond to the needs of the Government be- 
cause there are not facilities enough in the private yards to build the pro- 
gram heretofore authorized and authorized in the new bill. Moreover, the 
Government ought to be able in shipbuilding, as in ammunition making 
and in making guns and armor, to construct a portion of everything needed 
for the national defence, the quantity to be determined by the prices 
charged by outside concerns, time for deliveries and the existing circum- 
stances. 

I expect to have a consultation early this week with private shipbuilders 
whose plants have the largest capacity and will request them to come to 
Washington with reference to contracts for dreadnoughts, battle cruisers, 
scout cruisers, submarines and other ships appropriated for in the bill. 
Some of them have already indicated that they will be ready to meet the 
department in any way that will expedite the building program. It is 
believed that all of them will do so. There is a provision in the bill au- 
thorizing the taking over of private plants if this be found necessary to 
secure speedy construction, which is the crying need of the Navy at this 








time. I will be quick to recommend taking over any plants if it be essen- 
tial to do so in order to secure the building of new ships in double quick 
time. Delays will not be permitted to stand in the way of carrying out 
the clear intent of Congress. I asked for the emergency fund chiefly for 
speeding up and for small craft. We will undoubtedly secure co-opera- 
tion in putting an end to the delays that have impeded the construction of 
formerly authorized programs. 

The bill just enacted carries an appropriation of $5,000,000 for aviation, 
in addition to whatever expenditures may be authorized for this purpose 
from the emergency fund of $115,000,000, and it gives very large powers 
necessary to the manufacture and development of aircraft in the United 
States. It embraces authority to spend $1,000,000 to purchase patents. 
On aircraft the expenditure of this money may or may not be necessary, 
but it is the determination of the department to open the wayso that 
manufacturers of aircraft may feel free to engage in their manufacture on 
a larger scale than has yet been undertaken in this country. The Navy 
air service has been greatly impeded because it has been impossible to se- 
cure from American manufacturers the supply and quality of aircraft 
needed for the Navy air service. But it is now believed manufacturers 
will be able to rapidly fill orders that will be given. 

Secretary Daniels on Tuesday and Wednesday of this week 
held conferences with representatives of American shipbuild- 
ers engaged in Government work. He also held conferences 
with Secretary of Labor Wilson and Samuel Gompers, of the 
American Federation of Labor. On Wednesday the represen- 
tatives from the shipbuilders entered into an agreement 
with the Secretary to accept new naval contracts at a flat 
rate of 10% profit, and pledged co-operation to their fullest 
extent in rushing to completion the navy’s construction pro- 
gram. The shipbuilders have been netting from 20% to 
30% net profit on merchant ships, but agreed to accept Gov- 
ernment work at 10% asa patriotic duty. The shipbuilding 
companies in conference with the Secretary also agreed to 
place in the Secretary’s hands by next Monday a report of 
the exact condition in each yard, including capacity, finan- 
cial data, the kind of ships which the yard can best handle, 
and all other information desired, in order to assist the Navy 
Department to arrange as efficient a distribution of resources 
as possible. Concerns and yards not now handling Govern- 
ment work will also be enlisted in the Navy Department’s 
scheme for the immediate equipment of the United States 
with ships and munitions. 











COLOMBIAN TREATY NOT ACTED UPON BY U. 8. 
SENATE AT REGULAR SESSION. 


On February 21 the Senate Committee on Foreign Re- 
lations determined that the pending treaty to compensate 
Colombia for the American acquisition of the Panama Canal 
Zone, could not be ratified at the regular session of Congress. 
This decision was reached, it 1s said, after President Wilson’s 
letter to Senator Stone, Chairman of the Committee, had 
been read urging ratification of the treaty at this session. 
The letter was made public by Senator Stone, who issued a 
statement voicing sympathy with the President’s views, but 
declaring that opposition of Republican Senators made it 
useless to urge consideration of the treaty. He said, how- 
ever, that he would do all he could to urge it if the President 
should call an extra session of the Senate after March 5. As 
indicated in these columns on Feb. 24 an extra session was 
called by the President on Feb. 23. Senator Stone on 
March 8 called the treaty up for consideration, but several 
Republican Senators, it is said, objected to immediate con- 
sideration, and it was then sent back to the committee. 

The President’s letter referred to above is as follows: 

I take the liberty of writing to ask you if it will not be possible to press 
the pending treaty with Colombia again for ratification. I must admit 
my surprise that there should be any objection to its consideration or to 
immediate action upon in view of the unusual circumstances of the moment. 

The main argument for the treaty and for its immediate ratification is, 
of course, that in it we seek to do justice to Colombia and to settle a long- 
standing controversy which has sadly interfered with the cordial relations 
between the two republics. In addition to that argument, which should be 
conclusive, there is this only too obvious consideration, that we need now 
and it is possible shall need very much more in the immediate future, all 
the friends we can attach to us in Central America, where so many of our 
most critical interests centre. 

I would very much like your advice as to this matter. It seems to me 
that those who oppose this treaty must be thoughtless of the present situa- 
tion. 

The original treaty as prepared when William J. Bryan 
was Secretary of State, expressed its regrets for the incidents 
leading up to the American acquisition of the Panama Canal 
Zone and agreed to pay Colombia $25,000,000 for the separa- 
tion of Panama; the treaty with proposed amendments as 
reported by the Senate Committee on Foreign Relations 
in February 1916 and referred to in these columns on the 
12th of that month (page 576), would reduce the indemnity 
to be paid by the United States to $15,000,000 and make 
the expression of regret mutual to both the United States 


and Colombia. This section sets out that: 


The Government of the United States of America and the Republic of 
Colombia, in their own names and in the names of their respective peoples, 
wishing to put at rest all controversies and differences between them arising 
out of the events from which the present situation on the Isthmus of Panama 


Wey; 
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resulted, express sincere regret that anything should have occurred to 
interrupt or to mar the relations of cordial friendship that had so long sub- 
sisted between the nations. 











SUPPORT OF PORTO RICO PLEDGED TO UNITED 
STATES. 


The support of Porto Rico is pledged to the United States, 
in whatever crisis may develop, in a resolution reported to 
have been passed by the House of Delegates, the elective 
branch of the Insular Legislature. The resolution expresses 
“to the President of the United States the most complete 
solidarity in his action of severing diplomatic relations be- 
tween the United States and the German Empire, and to 
the people of the United States the testimony of the most 
complete loyalty and affection of the people of Porto Rico in 
any crisis that may arise under the circumstances. The 


resolution further sets out: 

And be it further resolved, To express to the people of the United States 
that the national honor and national flag confided by the Congress of the 
United States to Porto Rican troops in our island shall be defended and 
sustained with the same enthusiam and energy as in any other part of the 
Republic. 








CAR SHORTAGE INCREASING. 


The latest car shortage statistics available show a material 
increase on Feb. 1 in the net shortage of cars over the figures 
for Jan. 1. The American Railway Association makes the 
net shortage on Feb. 1 109,770 freight cars, as compared with 
62,247 carson Jan.1. The shortage for Feb. 1 is practically 
the same as it was on Dec. 1, and slightly less than the 
shortage on Nov. 1, when it was 114,908 cars. With regard 
to the large increase which occurred in January the Associa- 


tion under date of Feb. 20 said: 

The increase in the car shortage during the month of January was due, 
more than anything else, to: 

1. The large accumulation of freight which consignees for various reasons 
are holding freight cars at the eastern seaboard. If unloaded, these cars 
could have been started toward those parts of the country where they are 
needed. 

2. To the severe winter weather that prevailed in many sections of the 
United States during the month of January, making it extremely difficult 
for the railroads to expedite the movement of freight trains, both East 
and West bound. 

3. To the large accumulations of freight held in cars at different congested 
points in the interior, thus keeping thousands of cars out of service. 

Car shortages exist for the most part in the West, Northwest, and South- 
west. In many places, especialiy in the East, there are surplusages of 
cars. 

For the whole period of nearly eight years preceding the middle of August 
of last year, there had been a continuous net surplusage of cars not in use 
on American railroads except for about one month in 1909, three months 
in 1912, one month in 1913 and the month of March of last year. 

In 1908 there was at one time a surplusage of over 413,000 cars, and at no 
time during the year were there less than 100,000 idle cars. 

In 1909 the maximum net surplusage was 332,513. In 1910 the maxi- 
mum was nearly 143,000 for July 6, and there was throughout that year 
a net surplusage of at least 7,000 cars not requisitioned by shippers. For 
1911, surplus cars numbered on March 15 over 207,000, and there was at 
no time during the year less than 20,000 cars standing idle. 

In January 1912, there was a net surplusage of approximately 136,000. 
From November 1913 until March 1916, there was a continuous surplusage 
ot cars, the number running in October 1914 to over 200,000 when the 
tigures became so large that The American Railway Association stopped 
compiling them. Compilation was resumed on Feb. 1 1915 when idle cars 
still numbered over 279,000. 








EFFORTS TO RELIEVE CAR SHORTAGE AND FREIGHT 
CONGESTION. 

Material improvement in the transportation conditions 
of the country, with respect to car shortage and congestion, 
was reported from every section on Feb. 28, according to 
an announcement made on that day by the Car Service 
Commission of the American Railway Association. To 
relieve the freight congestion at Chicago, it was made known 
on Feb. 23 that the rules requiring box cars to be kept on 
their home lines had been relaxed. 

Reports to the Commission and to the Car Service Com- 
mission of the American Railway Association on Feb. 23 
indicated that the work of relief at other congested points, 
notably Cleveland, Detroit and Cincinnati was likewise 
proceeding satisfactorily. On the 28th it was stated that 
the situation at Chicago had been further relieved. At 
Minneapolis the railroads reported plenty of empty box 
cars for immediate needs. The Car Service Commission 
therefore, decided to rescind its order granting 800 cars a 
week to Minneapolis for the shipment East of flour. Con- 
gestion at Gulf ports decreased during the first two weeks 
of February, it was reported, by approximately 18%, the 
total accumulations being 6,072 cars Feb. 15, as compared 
with 7,327 cars Feb. 1. A further decrease since Feb. 15 
was reported. 

The Seaboard Air Line Railway reported that it had 


Louis and the Louisville & Nashville railways for the use 
of shippers. Representatives of the Southern, the Seaboard 
Air Line and the Atlantic Coast Line railways gave notice 
that the needs of the Southern fertilizer interests would be 
met at once and a threatened tie-up of the industry averted. 
The Commission sent letters to every railroad in the coun- 
try, bringing to their attention the recent request of inde- 
pendent oil interests in the Middle West and elsewhere that 
in enforcing embargoes the railroads classify petroleum in 
tank cars as fuel. The oil interests contended that the 
business of many users of oil as fuel would be seriously af- 
fected if their supply were made unavailable by embargoes 


against the shipment of commodities other than foodstuffs 
and coal. 


In a statement issued on Feb. 24, expressing its confi- 
dence in the Commission on Car Service of the American 


Railway Association the Interstate Commerce Commis- 
sion said: 

The attention of the Inter-State Commerce Commission has been called 
to reports appearing in certain newspapers to the effect that the Commission 
on Car Service of the American Railway Association is failing in its efforts 
to relieve the car shortage and freight congestion. 

The Inter-State Commerce Commission has confidence in the Commission 
on Car Service of the American Railway Association. As the authorized 
representatives of the railroads of the country its members are doing excel- 
lent work in the interest of the general public and much good is resulting 


from the co-operation of the railroads in their efforts to meet the present 
emergency. 


With reference to reports in the newspapers connecting 
the freight congestion and car shortage with the high cost 
of food products, the Commission on Car Service of the 


American Railway Association has authorized the following 
statement: 


At no time has there been any shortage of cars for shipments of foodstuffs 
generally. In no way has the increase in the cost of food been affected by 
a shortage of freight cars in which to haul the food. 

The Commission on Car Service of the American Railway Association, 
co-operating with the Inter-State Commerce Commission, has been sitting 
in Washington since the latter part of November, and at no time has any 
complaint been received which would indicate that there was a shortage 
of food anywhere in the United States. 

It has been claimed by representatives of Western grain and flour mer- 
chants that there was a depletion of the normal reserve supply of flour, and 
of grain for animal consumption, in some places in the East, principally 
in New England. The Commission on Car Service met this emergency by 
asking the trunk line railroads to send trainloads of empty cars to Minne- 
apolis for grain and flour for domestic consumption, and to give the move- 
ment of this freight eastbound preference over other traffic. In the past 
week upwards of a thousand cars have been sent to Minneapolis and other 
cities in the Northwest. 

There has not been a shortage of flour and grain as a result of freight con- 
gestion and car shortage. There is comparatively little wheat for domestic 
use awaiting eastbound shipment at Chicago. ‘There is an accumulation 
of corn and oats, and a very large part of it is for export. 

There has not been any shortage of cars for shipments of dressed meats 
and packing house products. As a matter of fact the packers for the most 
part own their own cars, and control their movement entirely. 

The movement of vegetables has not been affected in any way by car 
shortage. ‘There has been nothing before the Commission on Car Service 
even mentioning a shortage of cars for shipments of butter, eggs, sugar, 
lard, onions, cabbages, chickens, coffee, rice, prunes, live stock, oatmeal, 
and the many other food commodities. 

Early in December there was a shortage of cars for moving the Maine 
potato crop. That emergency was taken care of, through the efforts of 
the Commission on Car Service, and to-day potatoes cost about as much in 
Maine as they do in New York City. 

It has been the practice of all railroads to exempt from embargoes food 
products for domestic consumption, fuel, Government shipments, and 
newsprint paper. To make sure, however, that no such embargoes are in 
effect now or may be placed later, the Commission on Car Service has 
telegraphed the large railroads asking that no embargoes on food products 
be placed or be permitted. 

There has been a shortage of coal cars on the coal-producing roads east 
of St. Louis and Chicago, because the coal cars had accumulated largely 
on western lines. In the same way, the box cars of western roads accumu- 
lated on eastern lines. The principal duty that has devolved on the 
Commission on Car Service has been to adopt such emergency measures 
as would effect a relocation of the cars, getting the coal and box cars home 
to their owning roads. Rules designed to bring this about have beea 
put into effect. 

The freight congestion has been greatly relieved in the past week, owing 
to the mild weather that has prevailed generally. Empty cars are being 
moved West, where they are needed, and the situation at Pittsburgh, 
Buffalo, Columbus and other interior points is showing much improvement. 


In a recent statement to members of the American Rail- 
way Association the Commission on Car Service requested 
them ‘“‘to carefully check all embargoes originating with 
them and if there are— 


“any outstanding embargoes restricting the acceptance and movement of 
foodstuffs and feed for animals for domestic consumption, that such 
embargoes be promptly canceled and arrangements made that will insure 
these shipments going through to destination without unnecessary delay.” 


In a further appeal, the Association after calling atten- 
tion to the fact that.168,496 cars were held at various points 
loaded with freight, the Association said: 

It is suggested that roads immediately check all cars currently reported, 
giving special attention to getting those moving which were billed or 


loaded prior to Feb. 1. Urgent appeals are coming to the Commission on 
Car Service seeking aid in dislodging shipments long delayed. It would 





available 1,000 empty box cars, which it was placing at the | 
disposal of the Southern, the Nashville, Chattanooga & St. ' 





also be well immediately to dig out and forward all cars containing food- 
stuffs cr feed for live stock which may be held for any reason whatsoever. 


| If any road is holding cars because of an embargo, cars which may have 


been loaded subsequently to the issue of the embargo, by error or fother- 
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wise, it is recommended that in the interest of prompt release of equipment, 


authority be given that these cars be moved. 

It is urged that definite accomplishments be shown not later than 
Monday, March 12. 

J. W. Higgins, Chairman of the General Managers’ Asso- 


27, 


ciation of Chicago, in a statement issued on Feb. placed 
the blame for car shortage to the scarcity of ocean shipping. 
The ing of freight, despite great expense, continues, 
Mr. in the effort to get cars to places where 
they are His statement took issue with as- 
sertions made in some quarters that the car shortage was 
responsible in part for high prices. He asserted that the 
high prices were due to short crops and the exchange of our 
products with Europe, not for products of that continent, 
but for gold. 

A 4 } as . . . a = ° 

An appeal to the presidents of the leading Eastern rail- 
roads to relieve the grain embargo was sent by Charles A. 
Krause, President of the Milwaukee Chamber of Commerce, 
following a meeting of leading Milwaukee grain men on 
Feb. 21. Krause’s request was contained in a tele- 
gram which said: 

On behalf of the Milwaukee Chamber of Commerce, and the people of 
Milwaukee, urgent appeal! is made to the eastern railroads to take immediate 
steps to relieve a condition amounting almost to positive famine in one 
section of the West by permitting the movement of those commodities 
necessary to sustain human and animal life. 

EK. B. Thomas, President of the Lehigh Valley R. R. in 
replying to Mr. Krause and denying the responsibility in 
the East for the condition said: 

Gravity of situation to which you refer is greatly exaggerated. We 
have this morning in store here and in transit on our line over 1,300 carloads 
of flour, which consignees are unable to take away as rapidly as we deliver. 
Whatever difficulties there may be in movements are entirely west of our 
line. We are absolutely open and ready to take any freight that may be 
delivered to us other than export, for which we must insist that ship space 
be guaranteed to us before delivery. We are doing and shali continue to 
do everything in our power to relieve the situation. Less agitation, less 
regulation and more co-operation would do much to restore normal condi- 
tions. 
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Higgins said, 
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needed. 
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The embargo on the New York, New Haven & Hartford 
R. R. was lifted to a large extent on the Ist inst. to allow 
foodstuffs and perishable freight to be accepted from the 
Central Vermont & Albany. 

Announcement of the raising of embargo on all freight, 
north and eastbound, by the Southern Pacific Railway was 
made in the Houston ‘‘Post’”’ of Feb. 28. The lifting of this 
embargo went into effect on March 3. The embargo em- 
braced all but perishable freight and had been in effect since 
Jan. 13 last. 

The St. Louis ‘‘Globe-Democrat,”’ in its issue of Feb. 28, 
announced that reports made by railroads the preceding 
day at the session of the Railroad Committee and the Em- 
bargo Committee, held at the Chamber of Commerce, in- 
dicated that the freight congestion was beginning to be 
broken. The paper quoted said: 

Reports that their lines were open for traffic except on certain divisions 
and to stated points were made by the Baltimore & Ohio, Big Four, Penn- 
sylvania, Wabash and Chicago & Alton. 

New York was mentioned by most of the railroad men as still being under 
the embargo, and some specified Cleveland and Detroit. 

Railroads which reported that there were no embargoes on their own 
lines, but that they could not accept freight for certain other lines, were 
the Burlington, Chicago & Eastern Illinois, Chicago & Alton, Louisville & 
Nashville, Frisco, Southern, Chicago Peoria & St. Louis, Missouri Kansas 
& Texas and Toledo St. Louis & Western railroads. 

In the bulletin the two committees sent out in the reports shippers were 
advised to communicate directly with carriers before offering shipments, 
as conditions might change hourly. Live stock and perishable freight 
were not included in the restrictions. 








SOUGHT WITH MEXICO AND JAPAN. 

A statement admitting Germany’s purposed attempt to 
ally Mexico against the United States and also to enlist 
Japan’s aid against the American Government was made 
by Foreign Secretary Zimmermann to the Overseas News 
Agency (the official German news bureau) on the 3d inst. 
In defense of the course of the German Government, Herr 
Zimmermann points out that the ‘‘measures of defense” 
were prepared in case the United States declared war against 
Germany, and that the whole ‘‘plot’’ “falls flat to the ground 
in case the United States does not declare war against us.”’ 
He further seeks to show that the United States itself was 
guilty of intrigues, and cites an Argentine newspaper as 
having ‘‘a short while ago really ‘revealed a plot’ when it 
told that the United States last year suggested to other 
American republics common action against Germany and 
her allies.” The following is the account of Herr Zimmer- 


; Pose - , » 
mann’s admission as received by wireless from Berlin at 
Sayville and printed in the daily papers: 

Foreign Secretary Zimmermann was asked by a staff member of the 
Overseas News Agency about the English report that ‘‘a German plot had 





es 


been revealed to get Mexico to declare war against the United States and 


to secure Japan’s aid against the United States.’’ Secretary Zimmermann 
answered: 
‘You understand that it is impossible for me to discuss the facts of this 


‘revealed j this moment and under these circumstances. I 
therefore may be allowed to limit my answer to what is said in the English 
reports, which certain-y are not inspired by sympathy with Germany. 

‘The English report expressly states that Germany expected and wished 
to remain on terms of friendship with the United States, but that we had 
prepared measures of defense in case the United States declared war against 
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Germany. I fail to see how such a ‘plot’ is inspired by unfriendliness on 
our part. It would mean nothing but that we would use means universally 
admitted in war, in case the United States declared war. 

“The most important part of the alleged plot is its conditions and form. 
[The version of the Zimmermann statement cabled from London reads in 
this sentence: ‘‘The most important part of the alleged plot is its conditional 
form.’'}] The whole ‘plot’ falls flat to the ground in case the United States 
does not declare war against us. And if we really, as the report alleges, 


d th of hostile acts of the United States against us, 
then we really had reasons to do so. 

‘‘An Argentine newspaper a short while ago really ‘revealed a plot’ when 
it told that the United States last year suggested to other American repub- 
lics common action against Germany and her allies. This ‘plot’ apparently 
was not conditiona! in the least. The news as published by ‘La Prensa’ 
well with the interpretation given, for instance, by 
an American newspaper man, Edward Price, in Beriin and London, who 
said that the United States was waiting only for the proper moment in 
order inely to a Entente. (The London version reads 
‘ tthe Entente.’’} Thesame American stated that Americans 
from the beginning of the war really participated in it by putting the im- 
mense res *s of the United States at the Entente’s disposal, and that 
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declared war only because they felt sure that assistance 
by friendly neutrality would be during that time much more efficient for 
the Entente than direct participation in the war. 

“Whether n newspaper man reported the facts exactly we 


this America 





were at a loss to ju » in satisfactory fashion, since we were more or iess 
completely cut ¢ from communication with the United States. 

“But there were other facts which seemed to confirm this and similar 
assurances. Everybody knows these facts and I need not repeat them. 
The Entente propaganda services have sufficiently heralded all these pro- 


Entente demonstrations in the United States. And if you link these demon- 
strations with the actual attitude of the United States, then it is obvious 
that it was not frivolous on our part to consider what defensive measures 
we should take in case we were attacked by the United States."’ 


Herr Zimmermann’s instructions to the German Minister 
to Mexico, as published in the United States, are admitted 
in Berlin to have been correctly quoted, according to a dis- 
patch to Reuter’s received at London on March 3 from the 
German capital by way of Amsterdam. The dispatch quotes 
the following telegram received in Amsterdam from Berlin 
on Friday and which was apparently sent by the Wolff Bu- 
eau, the semi-official German news agency: 


The American press contains reports about instructions from the Ministry 
of Foreign Affairs to the German Minister in Mexico City in the event that 
Germany, after the proclamation of unrestricted submarine warfare, failed 
to keep the United States neutral. ‘These reports are based on the follow- 
ing facts: 

After the decision had been taken to begin unrestricted submarine warfare 
on Feb. 1 we had to reckon, in view of the previous attitude of the American 
Government, with the possibility of conflict with the United States. That 
this calculation was right is proved by the fact that the American Govern- 
ment severed diplomatic relations with Germany soon after the proclama- 
tion of a barred zone and asked other neutrals to follow her example. 

Anticipating these possibilities, it was not only the right but also the duty 
of our Government to take precautions in time—-in the event of a military 
conflict with the United States—in order to balance if possible the adhesion 
to our foes of a new enemy. The German Minister at Mexico therefore was 
instructed in the middle of January that in the event of the United States 
declaring war he should offer to the Mexican Government an alliance and 
arrange further details. These instructions, by the way, expressly directed 
the Minister to make no advances to the Mexican Government unless he 
knew for a certainty that America was going to declare war. 

How the American Government received information of instructions sent 
by a secret way to Mexico is not known. It appears, however, that the 
treachery—and it must have been treachery—was committed on 
American territory. 


only 


The Reichstag Budget Committee on the 5th inst. after 
an executive sitting of six hours by unanimous vote unequi- 


— i vocally indorsed the action of the Foreign Office concerning 
BERLIN’S ADMISSION THAT AN ALLIANCE WAS| 


its note to Mexico relative to the United States. The Govern- 
ment’s efforts to negotiate an alliance in the eventuality of 
war with the United States was approved as being within the 
legitimate scope of military precautions. The Committee 
expressed regrets at the misfortune which resulted in the 
interception of Foreign Secretary Zimmerman’s note. After 
Foreign Secretary Zimmerman had given his report in regard 
to the instructions to the German Minister in Mexico, the 
subject was debated by members of the Reichstag. Report- 
ing the debate, the Overseas News Agency said that a 
National Liberal member reminded the Committee that 
President Wilson had attempted to instigate neutrals against 
Germany. He said he was unable to object to Dr. Zimmer- 
man’s action. Members of the Socialist minority are re- 
ported to have criticised unfavorable the Foreign Secretary’s 
move. Their remarks evoked energetic protests from a mem= 
ber of the Catholic Party. One of the Progressives said that 
criticism based on the fact that the American Government 
had learned of the note should be postponed until after the 
arrival of former Ambassador von Bernstorff. 

A Conservative member declared Dr. Zimmerman’s action 
was unobjectionable and should be indorsed. The objections 
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raised by the members of the Socialist minority were criti- 
cised by other Socialists. Replying to objections raised by a 
Socialist member to the Mexican proposals, Dr. Zimmerman 
is credited in a wireless from the Overseas News Agency on 
the 6th as saying: 

That Germany looked about for allies in the event of the outbreak of war 
with America is natural and justified foresight. I am not sorry that through 
its publication in America it also became known in Japan. 

For the transmission of this dispatch the safest way was chosen which was 
at our disposal at that time. How the Americans came into possession of 
the text, which went to America in special secret code, we do not know. 
That these instructions should have fallen into American hands is a mis- 
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fortune, but that does not alter the fact that the step was necessary for | 


our patriotic interests. 

Least of all are they in America justified in being excited about our action. 
It would be erroneous to suppose that the step made a particularly deep 
impression abroad. It is regarded as what it is—justifiable defensive 
action in the event of war. 





FURTHER STATEMENTS ON JAPAN’S STAND 
TOWARD GERMAN PLOT AGAINST U. S. 

The statement that Japan has received no proposition 
from either Mexico or Germany, directly or indirectly, to 
join in a possible war against the United States, was made 
by Viscount Motono, Japanese Foreign Minister at Tokio 
to a representative of the Associated Press on the 2nd inst. 
Viscount Motono was credited with saying that he consid- 
ered such an idea ridiculous, it being based on the out- 
rageous presumption that Japan would abandon her allies. 
If Mexico received the proposal, Viscount Motono added, 
that country showed intelligence in not transmitting it to 
Japan. 

An additional statement issued by the Japanese Foreign 
Office on the 3rd inst referred to frequent attempts of Ger- 
many ‘“‘to sow seeds of distrust between Japan and Great 
Britain and to cause the estrangement of Japan and the 
United States,’’ and added according to press dispatches: 

The Government is confident that the peoples and governments of the 
Entente will continue to have confidence in Japan's loyalty and its deter- 


mination to extend all possible aid and share the difficulties and hard- 
ships until the struggle against Germany and cruelties ends. 

A statement also was made on behalf of the Government 
by Kijuro Shidehara, Vice-Foreign Minister, who said: 

We were greatly surprised to hear of the German proposal. We cannot 
imagine what Germany is thinking about to conceive that she could possi- 
bly involve us in war with the United States merely by asking Mexico. 
This is too ridiculous for words. Needless to say, Japan remains faithful 
to her allies. 


In response to a question regarding Japan’s attitude to- 
ward the anti-Japanese measures which were brought for- 


ward in Idaho and Oregon, M. Shidehara said: 

Of course we registered objections to the bills on the ground that they 
were discriminatory. Japan is convinced Secretary Lansing has done 
everything possible to prevent the passage of the measures, but regrets 
the apparent revival of an anti-alien measure in one State. We realize 
the embarrassment of the central government owing to the system of State 
rights, but it is our duty to protect the dignity, honor and interests of 
Japanese subjects. 

The press accounts further say: 

M. Shidehara, continuing, declared that the relations between Japan and 
America were entirely friendly, and that Japan hoped to discover a funda- 
mental solution of the problems affecting Japanese residents in the United 
States, but had not yet found it. The Associated Press correspondent 
called the attention of the Vice-Foreign Minister to the comments of sev- 
eral Japanese newspapers, including a paper in Osaka, referring to the 
alleged menace of the increasing navy of the United States, and to the 
possibility of a future war between Japan and that country; also to another 
comment condemning anti-Japanese legislation in America, and urging 


| 








the creation of identical interests with China by co-operation, as a means | 


of improving the chances of solving all the problems which might lead to | 


war. 


M. Shidehara replied that the Japanese press did not represent the | 


opinion of responsible Japanese leaders nor influence the Government, 
whose constant desire was friendship with America. 

Concerning Mexico, he said the Japanese relations with that country were 
normal. He understood that some Japanese mechanics sailed on the 
Kotohira Maru with machinery chiefly designed for Mexican paper mills 
Mexican agents, he said, were unable to purchase rifles or war munitions 
in Japan. 

Colonel Manuel Perez Romero, the Mexican Minister to Japan, to-day 
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the German conspiracy. He declared that he had conducted no negotia- 
tions on that subject and that he believed Japan wanted only friendship 
and increased commercial telations with the United States. 

Although some groups of Japanese profess pro-German sentiments, 
diplomatic representatives of the Entente Powers here express the con- 
viction that the Terauchi Government not only is faithful to the Entente 
but essentially prudent in all affairs of State, seeking to avoid new diffi- 
culties in the present world crisis. The Associated Press correspondent 
is informed that Germany unsuccessfully attempted two years ago to de- 
tach Japan from the Entente, and that Japan promptly informed her allies 
of it. In diplomatic circles the latest German conspiracy is characterized 
as childish and incomprehensible. 

The Japanese press has, for some time, been urging the United States to 
declare war on Germany and expressing wonderment at what it describes 
as “the hesitation of President Wilson,’’ who, the newspapers say, may be 
trying to avoid the responsibility of beginning hostilities. 

According to the New York ‘‘Commercial,’’ the Japanese 





States and at the same time shows their complete ignorance of the aims 
and aspirations of other nations. 

Japan would be committing an act of sheer madness if she ever attempted 
to violate her plighted faith with her allies and with her friends in diffi- 
culties and joined any political combination against the United States, 
with whom she is linked by community interests and vast material interests 
as well as sentiments of sincere friendship. 


1 : : 
The American public may rest assured that Japan knows full well where 
her true interest lies. 





MEXICO’S ATTITUDE TOWARD GERMANY’S PLANS 
AGAINST U. 8. 


Formal denial that the Mexican Government had been 


approached by Germany with the view to forming an al- 


liance against the United States was received on the 3rd 


from Gen. Candido Aguilar,the Provisional Minister of For- 
eign Relations at Guadalajara. His statement said: 
- The Government of Mexico has not received in behalf of the Government 


of Germany any proposal for an alliance looking toward war with the 
United States. 


In a statement on the 5th inst. H. von Eckhardt, the 
German Minister to Mexico, said that if Dr. Alfred Zimmer- 
mann, the German Foreign Minister, had sent orders to 
him to endeavor to embroil Mexico and possibly Japan in a 
war with the United States the orders were never received 
and therefore were not acted on. The Minister previously 
denied knowledge about the instructions alleged to have 
been sent to him by Foreign Secretary Zimmermann re- 
garding a German-Mexican alliance in the event of war 
between the United States and Germany. 

The statement that ‘Mexico is pro-Ally in its sympathies, 
and any effort to spread German propaganda there would 
meet with little encouragement among the Mexican people,”’ 
was made by Andreas Garcia, Inspector-General of Mexican 
Consulates, on the 2nd inst. upon his return to El Paso 
from Mexico City, where he had been in conference with 
Gen. Carranza, Minister Candido Aguilar of the Department 
of Foreign Relations and Gen. Alvaro Obregon, Minister of 
War. Mr. Garcia is quoted as saying: 

If there are any Germans or Mexicans with German sympathies trying 


to influence public opinion in Mexico through official or semi-official po- 
sitions they will be discharged as soon as discovered, I am sure. 

A wireless to Sayville from Berlin on the 6th reported that 
the following declaration had been given out by the Mexican 
Charge d’affaires at Vienna, Leopold Orlitz: 

Mexico will not permit foreign interference in her affairs in any direc- 
tion. The idea of a movement in Mexico against the United States or- 
ganized by Japan is incorrect. In case of a conflict between Germany 
and the United States Mexico will maintain absolute neutrality. 





AUSTRIA’S REPLY TO REQUEST FOR ITS STAND ON 
SUBMARINE ISSUES. 

The Austrian Government’s reply to the request of the 
United States Government for a clear and final definition 
of the Austro-Hungarian attitude regarding the submarine 
issue was received by Secretary of State Lansing on the 
6th inst. The note of the United States Government, 
which was dispatched to Vienna on Feb. 18, asked specifically 
whether the Austrian assurances given following the sinking 
of the Ancona and the Persia had been nullified. The reply 
states “that whatever attitude the Washington Cabinet may 
take as to individual questions raised here,’’ the Austro- 
Hungarian Government is ‘essentially in accord with the 
American Government in regard to the protection of neutrals 
against endangering their lives.’”’” The memorandum then 
maintains that ‘‘neutral subjects have to bear themselves 
all losses they suffer by entering territory where warlike 
operations are taking place.” 

Although in substance the long communication upholds 


| and defends the unrestricted warfare waged by Germany, 


| in connection with submarine warfare.’’ 


Premier, Field Marshal Seiki Terauchi, on the 6th- inst. | 


authorized this statement: 

The report of Germany's latest move toward a combination of Japan 
and Mexico against the United States reveals the persistence with which 
the£Germans are exerting themselves to estrange Japan from the Unite, 





, | it is couched in most friendly terms, and points out that 
(the 3rd) denied to The Associated Press correspondent all knowledge of | 


‘‘Austrian submarines solely are operating in the Adriatic 
and the Mediterranean, and that therefore an encroachment 
of American interests is hardly to be feared from Austro- 
Hungarian war vessels.” 

The Austrian memorandum, referring to its note on the 
Ancona case, says that it “strictly adheres to the assurance 
already given.’”’ At the same time Austria calls attention 
to the fact that at the time of the Ancona incident it stated 
that it “reserved to itself the right to bring up for discussion 
at a later date difficult international questions which arise 
The text of the 
reply as received in cable dispatches from London under 
date of the 6th inst. is as follows: 

From the memorandum of Feb. 18 of the American Ambassador, the 
Austro-Hungarian Foreign Minister has concluded that the Washington 
Cabinet, in view of statements made on Feb. 10 of last year and on Jan. 31 
1917 by the Austro-Hungarian Government, is now in doubt regarding 


the attitude which Austria-Hungary will henceforth observe regarding the 
submarine war and as to whether the assurances given by the Austro- 
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Hungarian Government to the Washington Cabinet, in the course of ne- 
gotiations about the Ancona and Persia papers, have not been nullified 
by the aforementioned statement. The Austro-Hungarian Government 
is ready to make a clear and definite statement so that these doubts may 
be solved. 

The Austro-Hungarian Government may be allowed first of all to dis- 
cuss briefly the methods employed by the Entente Powers in waging sub- 
marine war, because they are the starting point for the intensified submarine 
war begun by Austria-Hungary and her allies and also throw a bright light 
upon the attitude which the Austro-Hungarian Government has taken 
hitherto in regard to the questions which have arisen. 

When Great Britain joined the war against the Central Powers only a 
few years had elapsed since that memorable time when she, in union with 
other States, began to lay the foundation at The Hague for modern naval 
war law. Soon afterward the British Government had assembled in Hol- 
land representatives of the great powers in order to consolidate the further 
work of The Hague Conference, especially in the sense of a just arrange- 
ment between interested belligerents and neutrals. These efforts aimed 
at nothing less than the mutual establishment of principles of right which 
even in war times should embody the principles of freedom of the seas and 
the safeguarding of the interests of neutrals. 

Neutrals were not to enjoy these benefits for long. Hardly had the 
United Kingdom decided to participate in the war when, almost at once 
it began to break down the barriers which the principles of international 
law had erected. While the Central Powers, in the very beginning of the 
war, had declared that they would observe the Declaration of London, 
which also bore the signature of the British representative, Great Britain 
threw overboard some of its important provisions. In an endeavor to 
cut off the Central Powers from supplies from overseas she enlarged, step 
by step, the list of contraband until nothing was missing in the list of things 
which to-day men want for their subsistence. 

Then Great Britain proclaimed what she called a blockade of the coasts 
of the North Sea, which form a!so an important commerce route for Austro- 
Hungarians, in order to prevent goods which were still missing in the list of 
contraband from entering Germany and in order to prevent all sea traffic by 
neutrals to those coasts as well as all exports through neutrals. That this 
blockade was in flagrant contradiction to the customary principles of the 
right of blockade, as established by international agreements, was ex- 
plicitly declared by the President of the United States of America in words 
which will continue to live in the history of international law. 

By the illegal prevention of exports from the Central Powers Great Britain 
aimed at paralyzing the countless factories and works which the industrial 
and highly developed peoples of Central Europe had created and, by forcing 
workmen to be idle, to incite them to rebellion. 

When Austria-Hungary'’s southern neighbor joined the enemies of the 
Central Powers his first act was to declare as blockaded all coasts of the 
enemy, following, of course, the example of his allies in ignoring all the 
legal rights in the creation of which Italy had taken an active part a short 
time before. Austria-Hungary did not neglect to inform neutral powers 
at once that the blockade was not legal. 

For more than two years the Central Powers hesitated. Only then, and 
after long and careful consideration of pros and cons, did they begin to 
return like for like and attacked the enemy on the sea. As the only ones 
of the belligerents who had done everything to secure the existing treaties 
which were to guarantee to neutrals the freedom of the seas, they felt with 
pained hearts the law of the hour which commanded them to violate this 
freedom. But they took this step to fulfill the paramount duty toward their 
peoples and from the conviction that it would help the principle of the free- 
dom of the seas to be victorious. The proclamations which they issued 
last January are apparently directed only against the rights of neutrals. 
In reality they serve toward the restoration of these rights, which their 
enemies have incessantly violated and which, if they were victors, they 
would destroy forever. Thus the submarines which are cruising around the 
English coast announce to peoples who need the sea—and what people does 
not want coasts?—that the day is not far off when the flags of all States, 
in the glory of their newly won freedom, can freely fly over the seas. 

We cherish with hope that this announcement will find an echo every- 
where where neutral peoples live, and that it will especially be understood 
by the great people of the United States, whose most illustrious representia- 
tive has during the war defended with flaming words the freedom of the 
seas aS the highway of all nations. 

If the people and Government of the United States keep in mind that the 
blockade proclaimed by Great Britain is not only meant to wear down the 
Central Powers by starvation, but aims at subjecting the seas to her rule 
in order to establish in this manner her tyranny over all nations, while on 
the other hand the blockade of England and her allies only serves to make 
these powers incline toward peace with honor and a guarantee to all nations 
of the freedom of the sea traffic and sea commerce and thereby a secured 
existence, then the question which of the two parties has the right on its 
side is already decided. Though the Central Powers have no desire in this 
war to beg for allies, they yet believe that they will be entitled to look to 
neutrals to appreciate their efforts to revise in theinterest of all the principles 
of international law and equal rights of nations. 

In replying now to the question put in the American note of Feb. 18, the 
Austro-Hungarian Government firstly remarks that in the exchange of notes 
referring to the cases of the Anconia and the Persia it restricted itself to 
defining its attitude to concerte questions which individually arose, without 
laying down its fundamental legal conception. But in its note of Oct. 19 
1915, referring to the Ancona case, it reserved to itself the right to bring 
up for discussion at a later date difficult international questions which 
arise in connection with submarine warfare. If it now refers to this reserva- 
tion and now briefly discusses the question of sinking enemy vessels, to 
which that note refers, it is guided by the desire to show the American 
Government that it now, as heretofore, strictly adheres to the assurance 
already given and endeavors by clearing up that important question arising 
from submarine warfare, because it touches the laws of humanity, to avoid 
misunderstandings between the monarchy and the American union. 

Above all, the Austro-Hungarian Government desires to emphasize that 
it is also its opinion that the thesis set up by the American Government, 
which also is represented in various learned records, that enemy merchant- 
Inen, apart from cases of attempted flight and resistance, must not be 
destroyed without precautions being taken for the safety of the persons 
aboard, forms, so to say, the kernel of the whole subject. Regarded from 
a higher standpoint, this thesis can, of course, be ranked in a further sug- 
gestive connection, and from that view its domain of application can be 
marked out more exactly. 

From the laws of humanity, which the Austro-Hungarian Government 
and the Washington Cabinet take in the same manner as judging the lines, 

the more general principle can be derived that when executing the right 
of destroying enemy merchantmen the loss of human life should as far as 
possible be avoided. To this principle the belligerent can only do justice 
by issuing warning before exercising the right. Therein he can choose 
the way which the aforementioned thesis of the American Government 
indicates, according to which the commander of the war vessel himself gives 
warning so that the crew and passengers may bring thonselves into safety 











in the last moment, or the Government of a belligerent State can, if this 
is recognized as an inevitable necessity of war, issue warning of full effect 
also before the departure of the vessel which is to be sunk; or, finally, it can, 
if it establishes extensive measures against enemy sea trade, employ a 
general warning for all enemy vessels in question. 

That the principle according to which care must be taken for the safety 
of the persons aboard undergoes exceptions the American Government 
itself recognized. But the Austro-Hungarian Government believes that 
destruction without warning is admissible not only when a vessel flees or 
offers resistance. It appears—to mention only one example—that the 
character of the vessel itself also must be taken into consideration. Mer- 
chantmen or other private vessels which carry a military garrison or arms 
aboard in order to commit hostile acts of any kind may, according to valid 
right, be destroyed without hesitation. 

The Austro-Hungarian Government need not call attention to the fact 
that the belligerent is released of all consideration for human life if his 
opponent sinks enemy merchantmen without previous warning, as happened 
with the vessels Electra, (German); Bubrovnik, (Austrian); Zagreb, 
(Austrian), &c., which already has been repeatedly censured; and in this 
respect the Austro-Hungarian Government never returned like for like, 
notwithstanding its uncontested right. In the course of the entire war 
Austro-Hungarian war vessels have not sunk one enemy merchantman 
without previous, if only general, warning. 

The repeatedly mentioned thesis of the United States Government also 
allows various interpretations, in so far, namely, as it is doubtful whether, 
as is asserted from various sides, oniy armed resistance justifies the destruc- 
tion of a vessel with persons aboard, or resistance of another kind; as is 
shown if the crew intentionally neglects to take the passengers into boats— 
the Ancona case—or if the passengers themselves refuse to enter boats. 
According to the opinion of the Austro-Hungarian Government, the de- 
struction of a warned vessel without rescuing the persons aboard is ad- 
missible in cases of the latter kind, because otherwise it would be left to the 
individual passenger to nullify the right of belligerents to sink vessels. 
Moreover, it may be pointed out also that there is no unanimity as 
regards in what cases the sinking of neutral merchantmen at all is admissible. 
The obligation to issue a warning immediately before sinking vessels leads, 
according to the opinion of the Austro-Hungarian Government, on the one 
hand to harshness which could be avoided; on the other hand, it is under 
circumstances calculated to injure the justified interests of belligerents. 
In the first place, it must not be overlooked that the rescue of persons is 
almost always left to mere chance, as the only choice remaining is to take 
them aboard war vessels which are exposed to any enemy influence, or to 
expose them in small boats to the dangers of the elements; so that it there- 
fore corresponds much better to the principles of humanity to prevent 
persons, by timely warning, from using endangered vessels. 

Furthermore, notwithstanding careful examination of all legal questions 
referring thereto, the Austro-Hungarian Government could not come to the 
conviction that subjects of neutral States are entitled to travel unmolested 
on enemy vessels. 

The principle that neutrals in war time also should enjoy the advantages 
of freedom of the seas refers only to neutral vessels, not to neutral persons 
on board enemy vessels, because belligerents, as is well known, are entitled 
to prevent the enemy's sea traffic as far as they are able. Being in posses- 
sion of the necessary war means and considering it necessary for the attain- 
ment of their war aims, they can prohibit sea traffic of enemy merchantmen 
on pain of their destruction, provided they have previously announced this 
to be their intention, so that every one, whether enemy or neutral, may be 
enabied to avoid endangering life. Even if doubts should arise regarding 
the justifiableness of such procedure, and if the enemy should threaten 
reprisals, then this would be an affair for settlement between the belligerents 
only, who, as generally recognized, are entitled to make the high seas the 
scene of military operations and to oppose any interference with their enter- 
prises and to decide for themselves what measures shall be taken against 
enemy sea traffic. 

In such cases neutrals have no other legitimate interest, and therefore no 
other legal claim, than that the belligerent inform them in time of prohibi- 
tions directed to the enemy, that they can avoid intrusting their lives and 
their goods to enemy vessels. 

The Austro-Hungarian Government can suppose that the Washington 
Cabinet will agree with these explanations, which, according to the Austro- 
Hungarian Government’s firm conviction, are unassailable, as otherwise 
disputing their correctness would doubtless be tantamount to saying— 
which certainly does not correspond to the opinion of the United States— 
that neutrals must be free to interfere with military operations of belligerents 
or even directly assume the office of judging as to the war means which 
are to be employed against enemies. 

It appears that it also would be a flagrant misunderstanding if a neutral 
Government, only to enable its subjects to travel on enemy vessels, while 
they as readily, and even with far greater security, could use neutral ves- 
sels, should fall to arms with a belligerent power which, perhaps, was 
fighting for its existence, not to speak of the most serious abuses for which 
the road would be iteft clear if the belligerent were to be forced to lower 
arms before every neutral who desired to use enemy vessels for his business 
or pleasure trips. Never was there the slightest doubt that neutral sub- 
jects themselves have to bear all the loss which they suffer by entering 
on land territory where warlike operations are taking place. There ob- 
viously is no reason to allow different principles for war on sea, the more 
so as at the Second Peace Conference the wish was expressed that, until the 
time when war on sea should have found a settlement by agreements, the 
law in force for war on land should be employed, as far as this was possible, 
also for war on sea. 

In the spirit of what was previously said, the regulation that warning 
must be given to a ship which is to be sunk undergoes exceptions of various 
kinds, under certain circumstances, as, for instance, as mentioned by the 
American Government, in cases of flight and resistance, when vessels may 
be destroyed without warning, while in other cases warning before the 
departure of a vessel is necessary. The Austro-Hungarian Government 
can therefore state, whatever attitude the Washington Cabinet may take 
in regard to individual questions raised here, that it, as especially regards 
protection of neutrals against endangering their lives, is essentially in ac- 
cord with the American Government. But it was not only satisfied to put 
into effect in the course of this war the conception represented by her, but 
beyond that it also accommodated its attitude with painful care to the 
thesis set up by the Washington Cabinet, and would feel inclined to support 
it in its endeavor to secure American citizens against dangers at sea, which 
endeavor it supports by the warmest philanthropy, and by instructing 
and warning those intrusted with it. 

As regards Circular Note 10,602 of last year, regarding the treatment of 
armed enemy merchantmen, the Austro-Hungarian Government, it is 
true, has to state that, as already mentioned previously, it is of the opinion 
that the arming of merchantmen, even solely for defense against the exer- 
cise of the right of capture, is not established by modern international law. 
A war vessel is obliged to come into coatact with enemy merchantmen in a 
peaceful manner. It has to waylay the vessel by certain signals, to enter 








into communication with the Captain, to examine the ship’s papers, draw 











MAR. 10 1917.] 








THE CHRONICLE 


925 





up a protocol, and, if necessary, take an inventory, &c. Fulfillment of 
these duties presupposes naturally that the war vessel has full certainty 
that the merchantman, on its part, also will act peacefully. Without 
doubt, such certainty does not exist if the merchantman possesses arma- 
ment which is sufficient to fight the war vessel. It can hardly be expected 
to discharge its duties under the muzzle of guns, whatever their purpose 
may be, without mentioning the fact that merchantment of the Entente 
Powers, despite all assurances to the contrary, are—as this has been proved 
—provided with arms for an aggressive purpose and also use them for this 
purpose. 

It would also be a misinterpretation of the duties of humanity to demand 
that crews of war vessels expose themselves without defense to arms of the 
enemy. No State could value its duties of humanity toward the legal de- 
fenders of the Fatherland less than its duties toward subjects of foreign 
Powers. The Austro-Hungarian Government therefore could have stated 
from conviction that its promise made to the Washington Cabinet did not 
extend, from the very beginning, to armed merchantmen, because they, 
according to the valid principle and right which restrict hostilities to or- 
ganized forces, are to be regarded as private vessels, which may be de- 
stroyed. 

As history shows, it was never permitted under general international law 
that merchantmen oppose the exercise of the right of capture by war vessels. 
Even if a regulation of such kind could be found, this would not prove that 
vessels should be allowed to arm themselves. It must also be taken into 
consideration that the arming of merchantmen would completely transform 
warfare on the sea, and that such a transformation cannot correspond with 
the intentions of those who endeavor to bring to bear the principles of hu- 
manity in warfare on sea. In fact, since the abolition of privateering no 
Government, until a few years ago, has thought in the least of arming 
merchantmen. At the Second Peace Conference, which was occup ied 
with all questions of naval war law, the arming of merchantmen was men- 
tioned only once. This utterance, however, is significant becuase it 
was made by high naval officers, who freely declared: ‘‘When a warship 
proposes to stop and visit a merchant ship, the commander, before launch- 
ing a small boat, will cause a cannon shot to be fired. A cannon shot is the 
bestg uarantee that can be given. Merchant ships have no cannon on board.” 

Notwithstanding that, Austria-Hungary adhered to her promise also as 
regards this question. In the mentioned circular note neutrals were warned 
in time against entrusting their persons and property to armed vessels. 
The issued measure was not put in force at once, but a period of grace was 
given in order to enable neutrals to leave armed vessels which they had 
already boarded. Finally, Austro-Hungarian war vessels themselves have 
been instructed, even in the case of encountering armed enemy merchant- 
men, if, in view of the circumstances, it is possible,to issue a warning and 
take care of the rescue of passengers. 

The statement of the American Embassy that the armed British steamers 
Secundo, Uno and Welsh Prince were torpedoed by Austro-Hungarian sub~ 
marines without warning is erroneous. [The Secundo and Uno are listed in 
marine registers as Norwegian vessels.] The Austro-Hungarian Govern- 
ment meanwhile received information that no Austro-Hungarian war vessel 
took part in the sinking of these steamers. 

In the same manner as in the repeatedly mentioned circular note, the 
Austro-Hungarian Government—and therewith it comes back to the ques- 
tion of intensified submarine warfare—as mentioned at the beginning of this 
aide-memoire and also in its declaration of Jan. 31 of the current year, 
issued a warning to all neutrals by fixing a certain period. Moreover, the 
whoie declaration represents in essence nothing else but a warning, namely, 
that no merchantmen will be allowed to enter the sea areas exactly described 
in the declaration. 

Moreover, Austro-Hungarian war vessels are instructed if possible to 
warn merchantmen encountered in these areas and to bring into safety the 
crews and passengers. The Austro-Hungarian Government also possessed 
numerous reports that crews and passengers of vessels which have been 
destroyed in these areas have been brought into safety. For the eventual 
losses of human life which nevertheless may occur in the destruction of 
armed vessels or such encountered in the barred zone the Austro-Hungarian 
Government can take no responsibility. 

Moreover, it may be pointed out that Austro-Hungarian submarines 
solely are operating in the Adriatic and Mediterranean, and that, therefore, 
an encroachment of American interests is hardly to be feared from Austro- 
Hungarian war vessels. 

In view of everything mentioned in the beginning of this aide-memoire 
there need hardly be an assurance that the barricading of sea areas de- 
scribed in the declaration does not aim at destruction of human life or even 
its endangering. But apart from the higher aim of sparing further suffering 
to mankind by shortening the war, and solely to place Great Britain and 
her allies, who, without an effective blockade over the coasts of the Central 








so much irritation that it would not be surprising if the 
governments of the Entente should adopt retaliatory meas- 
ures unless negotiations between London and The Hague 
reach a successful conclusion. A well-informed diplomat 
expressing the prevailing feeling and policy of the Entente 
to the Associated Press was quoted on the 7th as follows: 
Should Holland, after stigmatizing the German war zone declaration 
as wholly illegal, acquiesce in the measure, the Entente would be found to 
regard such action as unneutral and would feel constrained to take retalia- 
tory measures, even to the possible extent of using their right which would 
enable the Entente governments to requisition Dutch shipping now within 
their harbors. Such action on the part of the Dutch would tend to make 
the German policy effective, as the holding up of neutral shipping is more 
— than an attack on Entente tonnage, which proceeds despite the 
risk. 

No complaint in this direction has been made against the United States, 
which has already taken action that might lead to war. Therefore, the 
American Government is justified in laying up shipping until measures 
are taken to safeguard it. 

The Entente policy is not purely negative, for, should Dutch ships come 
out, every effort will be made to protect them. Should such measures 
fail, then Germany must be acknowledged the top dog, and no blame 
would attach to Holland. 

Scandinavian shipping is already moving to a considerable extent and no 
disposition is shown to follow Holland’s lead. 

The political crisis in Sweden, it is thought, must end in a favorable turn 
of the relations between that country and the Entente Powers, by whom 
it is generally believed the outcome will ultimately result in an agreement 
whereby a reasonable rationing basis will be established. 








U. S&S. CONSULS HELD IN GERMANY. 

That the complications which arose between this country 
and Germany following the severance of diplomatic relations, 
have not as yet been adjusted was seen in.the demand made 
by the State Department upon Germany on Feb. 28, through 
the intermediary of the Swiss Legation, for the immediate 
release of five former members of the American consulate 
service in Germany, who have not been allowed to leave 
Germany to take up their duties in countries with which the 
United States is on friendly terms. The demand for the 
Americans’ release was made in a note replying to a com- 
munication received from Germany earlier in the day, in 
which it was announced that the American officials would 
be permitted to travel to their new posts in Europe when the 
German Government received assurances from Washington 
that German Consuls in this country who had received orders 
to take up their duties in South America and Central America 
had been permitted to proceed. The action of Germany, it 
is said, is based upon the circumstances for which the United 
States was in no way accountable, through which Consul 
Mueller was detained at Havana, Cuba, when he was on his 
way from Atlanta, Ga., to his new post at Ouito, Ecuador. 
The United States in its reply, it is stated, makes it clear 
that the departure from this country of German Consuls had 
in no way been interfered with, and that this Government 
could not control the movements of German Consuls in 
Cuba, or other foreign territory. Mueller was Acting 
Consul for Germany at Atlanta, and it is said, that upon his 
arrival in Havana he notified his Government that he had 
been “‘detained.’”’ It is thought that Germany misconstrued 
his message, understanding him to mean that he was being 
‘held’ through some fault of the United States. The 
American officials detained in Germany are Consul Henry 





Powers, prevent the sea traffic of neutrals with these powers in the same 
isolation, the step is taken to render them by this pressure more pliable 
toward a peace which bears in itself a guarantee and is durable. 

That Austria-Hungary uses different means is especially caused by circum- 
stances over which mankind has no power. 
ment is convinced that 


it has done everything in its power to avoid human 
losses. 


It would attain this aim, which is intended by the Central Powers, 


most quickly and most certainly if in those sea areas no single human life | 


were lost and no singie life were endangered. 

Summarizi g, the Austro-Hungarian Government can state that the 
assurance given to the Washington Cabinet in the Ancona case and which | 
has been renewed in the Persia case has neither been abolished nor restricted 


by its declaration of Feb. 10 1916 and Jan. 31 1917. 
it will also in the 
peoples on carth 


future, united with its allies, do everything so that the 
will soon again participate in the blessings of peace. 
in the Washington ¢ 
traffic in certain se 


abinet, 
a areas, in justification of this measure, it will point 


not so much at the attitude of the enemy, which it considers not at all 
worthy of imitation, but it will point out that Austria-Hungary, by reason | 
of the obstinacy and malignity of her enemies, who intend her destruction, 


has been placed in a 
typical example. 


state of self-defense than which history knows no more 


As the Austro-Hungarian Government finds inspiration in the conscious- | 


ness that the fight which Austria-Hungary is waging serves not only for 
maintenance of its vital interests, but also for realization of the equal rights 
of all States, it lays the greatest stress in this last and mest severe period 


ofthe war, which, as it deeply deplores, demands sacrifices also from friends, | 


on the confirmation by word and deed that the principle of humanity guides 


t,{in the same manner as the law of respect of the interests of neutral peoples. 





GREAT BRITAIN EXERCISED BY HOLLAND’S PLAN 
~; TO LAY UP SHIPS BECAUSE OF SUBMARINE. 
The report current in London that Holland is determined 
toflay up her ships rather than expose them to the dangers 
of the German submarine war zone is said to be causing 





The Austro-Hungarian Govern- | 


Vithin this assurance | 


If | 
in the prosecution of this aim, which, as is well known, finds full sympathy | 
it sees itself obliged to prevent ncutral sea | 


C. A. Daun, transferred from Aachen to Harput, Turkey; 
| Consul John Q. Wood, from Chemnitz to Messina; Vice- 
| Consul W. Bruce Wallace, from Madgeburg to Constanti- 
| nople, and Vice-Consul C. Inness Brown, from Mannheim to 
| Constantinople. The news of the detention of the five 
| American consulate officers and the fact that notes had been 
| delivered to the State Department regarding the Mueller 
| case was made public on Feb. 28. The State Department, 
| it is said, was much displeased when the facts in the case 
| were allowed to be made public, it being the impression that 
'the Swiss Legation at Washington was responsible for the 
‘Jeak.’’ It was said on Feb. 28 that the State Department 
would make an inquiry into the source of the information 
before an official statement would be made. According to 
the New York “Evening Post,’’ the American officials in 
Germany are not being technically “detained.” but the 
obstacles thrown in their way are certain military rules 
governing the movement of civilians across the borders which 
invariably have been waived as a matter of international 
‘comity in similar cases. The Overseas News Agency at 
| Berlin, on Feb. 20, issued the following statement which is 
taken from an interview a staff member of the news agency 
had with a prominent German official regarding the deten- 
tion of the American consulate officials: 

All these reports about American Consuls and Consular officers de- 
tained by force in Germany are malicious inventions, just as were so many 
other reports we have had during the last few weeks. 


The case is rather complicated. The facts, nevertheless, are very clear. 
The German authorities granted the American Consular staff every facility 
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for departure. For instance, 


his special train to Switzerland. The 
had been consulted with, 
by what route they wished to travel. 
they take the route by wa 
their crossing the border from Lindau 
by the military authorities 
one place than those at many places. 
Almost all the American Consuls took 
majority of them have already arrived in Munich, and will leave on the 
by way of Lindau. Some of the gentlemen will stay 
forced to do so, but because the American Government has transferred them 
to countries allied with Germany. They are 
documents to enable them to enter these countries and travel to Budapest 
or Constantinople. 
only on Feb. 


2 20th 


19, which of course delayed their departure. 

One other gentleman still remains, General Harris, 
Main. He was taken ill with pneumonia, but is now 
he will leave soon. 

The departure of so many persons was not easy to manage in wartime, 
especially since so many different desires had to be taken into consideration. 
One gentleman wished to marry before leaving, and that was made possible. 

To the remark that one of the Consular officers was reported to have 
complained to Amsterdam, the official replied: 

‘‘He was transferred to Amsterdam and therefore preferred not to travel 
by way of Munich, his preference, therefore, being obviously acceded to. 
He also wanted to leave on the same day that he asked for in his papers. 


at Frankfort-on- 
improving so that 


The Foreign Office took all possible pains to make it feasible for him to cross 


the frontier at this short notice, and it succeeded. 
desired to. 

“I can assert that Germany did everything in her power and respected all 
the highest traditions usually followed in such cases as this."’ 


He left the very day he 








BANKING AND FINANCIAL NEWS. 


Only two shares of bank stock were sold at the Stock Exchange this 


week and none at auction. One lot of ten shares of trust company stock 
was sold at auction. 


Shares. BANK—New York. Low. High Close. Last previous sale. 
2 National Bank of Commerce__ 181 181 181 Feb. 1917— 18014 
TRUST COMPAN Y—Brooklyn. 
10 Manufacturers Trust Co----- oe) ee. SO 6 vies scmeeeatees 
—_——_oe—_—_ 


A report which aroused considerable interest in financial and life insurance 
circles yesterday was the news that J. P. Morgan had made application for 
a policy of $2,500,000, which is now under consideration by the New York 
Life Insurance Co. This is said to be one of the largest individual policies 
on record. The Morgan firm, it is said, will be made the beneficiary of 
the policy which will cost, it is reported, approximately $100,000 a year. 
Under a re-insurance plan, it is said, the risk on Mr. Morgan’s life will be 
distributed among several companies. 

e-.- 

Announcement was made yesterday that the International Banking 
Corporation of this city had arranged to absorb the banking business of 
Santiago Michelena, at Santo Domingo City, Santo Domingo. The 
business will in the future be conducted under the name of the International 
Banking Corporation. When arrangments are completed, it is said, the 
International will have nine branches on Santo Domingo Island, with main 
offices at Santo Domingo City. These branches will be operated under 
the joint supervision of Senor Michelena and J. L. Manning, formerly 
Insular Treasurer of the Philippine Islands. The branches will do a general 
foreign banking business, and will act, it is said, as a depositary for customs 
collections of the islands. The International Banking Corporation, which 
is controlled by the National City Bank of New York, and is headed by 
John E. Gardin, a Vice-President of the National City Bank, as Chairman 
of the board, has branch institutions in several parts of the world, including 
China, Japan, India, London, Panama and the Philippines. 

-o- —E 

Francis T. Boyd has been chosen Assistant to President Harvey D.Gibson 
of the Liberty National Bank of this city. Mr. Boyd was formerly con- 
nected with the bank’s new business department. 
oe --— 

The new service department of the National Bank of Commerce of this 
city has prepared an explanatory booklet on the ‘‘Excess Profits Tax Law,’ 
with the complete official text of the new Revenue Law, together with im- 
portant relating sections of the Federal Income Tax Law. The Excess 
Profits Tax Law increases the tax on net income of corporations and partner- 


ships. A complimentary copy will be mailed on request if the inquirers 
ask for booklet “L.’’ 











Bea aE 
Frank C. B. Page, Vice- President and director of E. W. Bliss Co. 
elected a director of the Nassau National Bank of Brooklyn on March 6. 

e aD 

Jacob Hentz retires as Cashier of the Kings County Savings Institution 
of Brooklyn after serving the institution for 56 years. His banking career 
started with the Kings County Savings Institution when it first opened 
its doors Jan. 2 1861, and successively held the positions of Clerk, Receiving 
Teller, Paying Teller, Assistant Cashier and then Cashier. He is the only 
one remaining of the original staff. 

-—-—@—_—_—- 

The State Trust Co. at Plainfield, N. J., has taken possession of its new 
building, one of the handsomest bank buildings in that part of the State. 
The State Trust Co., organized in 1910, has enjoyed great success; coming 
into a field already well occupied, it drew business from the start and has 
increased its deposits at the rate of $200,000 per year until they now total 
nearly 144 million dollars. The additional facilities now provided are 
expected to insure even greater growth in the future. 

——_@——_—_ 

Hugh H. Hilson has resigned as Vice-President, Trust Officer and direc- 
tor of the Burlington City Loan & Trust Co., at Burlington, N. J. Frank- 
lin D’Olier, one of the directors, has been elected Vice-President to fill the 
unexpired term. Walter E. Robb, President, has assumed the duties of 
Trust Officer and has appointed W. Edward Ridgway Assistant Trust 
Officer. The vacancy in the board has not yet been filled. 

PAE 

Howard Norton, for several years Auditor of the International Trust Co. 

of Boston, Mass., has been elected an Assistant Secretary of the institution. 


» was 





——_#—_— 
The Ware National Bank of Ware, Mass. (capital $300,000), has been 


placed in voluntary liquidation, having been succeeded by the Ware 
Trust Co. of Ware, Mass. 


—e——_ 
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seven gentlemen who happened to be in 
serlin at the time of the departure of Ambassador Gerard left with him in 
others, after Ambassador Gerard 
were requested in a circular telegram to indicate 
The message suggested to them that 
y of Munich and Lindau, in order to facilitate 
, which point is of course guarded 
It is obviously easier to instruct officials at 


advantage of this offer, and the 


, not because they were 


still awaiting the necessary 


Some of them received their notifications of transfer 
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ae _W. El oa 
of Burlington, , for the past 2 





Ww ho had been associated with the Burlington Trust Co. 


5 years, has resigned the Treasurership 
to engage in nna ‘business. F. L. Roberts succeeds him. The board in 
minutes adopted on Jan. 30 expressed regret at the resignation of Mr. El- 
liott and recorded its high appreciation of the zeal and ability with which 
he had discharged the duties of his office. 

In a circular letter in which the annual statement 
to the depositors under date of Feb. 1, President Henry L. Ward stated 
that ‘‘the past year has been characterized by peculiar business conditions, 
one of the most striking being the fact that money, considered as an article 
of commerce, subject to the law of supply and demand, holds the unique 
position of being the only commodity that has not ‘gone up.’’”’ Referring 
to Bank Commissioner Williams’s comment on the effect of the Rural 
Credits law upon the return to depositors of savings banks, Mr. Ward says: 
In his annual report Bank Commissioner Williams says: ‘‘Con- 
sidering the possible effect which the Rural Credits law may have 
upon the rates of farm mortgages in the West and South, it may not be 
possible for banks to continue paying depositors at the rate of 4%.’’ The 
application of this statement is best realized by noting that over three-fifths 
of the assets of our banks are loaned upon mortgage security. If the results 
of the Government undertaking in connection with farm mortgage loans 
realize the expectation of its promoters the banks of this State must look 
elsewhere for more remunerative investments, if the present rate of interest 
to depositors is to be maintained. Government and municipal bonds here- 
tofore and now held by the more conservative of our banks have been made 
attractive to the individual investor because of their exemption from the 
application of the Federal income tax and are now to be had only at such 
prices as preclude the possibility of any profit in holding them as an invest- 
ment for deposits that cost 4 7-10% exclusive of expense of management. 
The great current of profit resulting from war business in this country 
does not flow in the direction of our State banks, but, on the contrary, 
brings a large amount of capital into direct competition with the loanable 
funds of our banks. We are not making an ‘“‘extra dividend’’ at this time, 
believing that present conditions, a surplus of idle funds and the absence 
of any indication of improvement in the near future, warrant conservatism 
in this connection. This does not signify any change in the broad and 
liberal policy under which we have heretofore sought to conduct the busi- 
ness of the corporation, but rather a careful study of and regard for the 
“signs of the times’’ and a recognition of changing conditions which must 
be reckoned with by the pilot navigating the tortuous channel of financial 
waters. 

The Burlington Trust Co. has a capital of $50,000; 
$250,000 and deposits of $4,031,145. 
of $307,050. 


was submitted 


surplus of 
Its department of trusts holds funds 
The total assets on Jan. 31 were $4,780,441. 

———_@———_- 


O. Stuart White, Manager of the credit department of the Union National 
Bank of Philadelphia, Pa., has been chosen an Assistant Cashier of the in- 
stitution. He will continue in charge of the credit department. Fredericks 
Fairland, an Assistant Cashier of the Manufacturers’ National Bank of 
Philadelphia, which was merged with the Union National in January 1916, 
has been appointed an Assistant Cashier of the Union National Bank, in 
charge of the office force. 





«—- 


George Allison, Treasurer of the Baltimore Dry Docks & Shipbuilding 
Co., of Baltimore, Md., has been elected a director of the Baltimore Com- 
mercial Bank. 

—_——e—_—_ 


A. R. Floreen, heretofore note teller of the Central Trust Co. of Illinois, 
in Chicago, has been appointed an Assistant Cashier, and A. H. Walton 
has been chosen Assistant Auditor. 

° -———_@——- = 

B. L. Johnson, for the past six years manager of the bond department of 

the Union Trust Co. of Chicago, has resigned. 
——_@——_—- 

The Century Savings Bank of Des Moines, Iowa, and the Iowa Loan & 
Trust Company have completed arrangements to merge under the name of 
the latter institution. The combined institution § it is said, will open at 
the present location of the trust company on Monday next. Although de- 
tails of the merger have not been made public, it is said that stockholders 
of the savings bank have become stockholders of the trust company. 
G. B. Hippee will remain as President of the Iowa Loan & Trust, and Leo 
E. Stevens, President of the Century Savings Bank, has been elected a Vice- 
President of the trust company. B.B. Vorse, Cashier of the Century Sav- 
ings Bank, will hold a like position with the trust company. J.E. Morton, 
who served as Assistant Cashier of the savings bank, has been chosen As- 
sistant Cashier of the enlarged institution. At a meeting of the directors 
of the Iowa Loan & Trust on March 3, three new members were elected. 
They are Leo E. Stevens, B. B. Vorse and J. M. Callander, Vice-President 
of the Century Savings Bank. At the same time three members of the di- 
rectorate of the trust company resigned to make reom for the new members. 
They were R. A. Crawford, J.G. Rounds and G. F. Walker. The official 
staff of the Iowa Loan & Trust Co. now stands as follows: G. B. Hippee, 
President; D. H. McKee, Vice-President; L. E. Stevens, Vice-President; 


D. F. Witter, Vice-President; Simon Casady, Treasurer; B. B. Vorse, 
Cashier; J. E. Morton, Assistant Cashier; Edwin Hult, Secretary; D. E. 


Alldredge, Assistant Secretary. 


The new board of directors is composed of 
G. B. Hippee, D. H. 


McKee, Simon Casady, R. E. Rollins, N. E. Coffin, 
C.A. Dudley, L. E. Stevens, B. B. Vorse and J. M. Callander. The Iowa 
Loan & Trust Co. now has capital and undivided profits of over $1,000,- 
000;combined deposits as of Feb. 10, $5,138,861, and total assets of $6,- 
353,668. 

——@_—- 

The Comptroller of the Currency has approved an increase of $200,000 
in the capital of the Merchants’ National Bank of Richmond, Va., raising 
it from $200,000 to $400,000. 

——_—@———_—_ 

Walker Scott on March 7 tendered his resignation as Cashier of the 
Planters’ Bank of Farmville, Va., to become active Vice-President ofithe 
Virginia Trust Co. of Richmond, Va., effective May 1. Mr. Scott has had 
extensive banking experience and since 1911 has served as Secretary of {the 
Virginia Bankers’ Association. 

—_—+—_oe—_—_ 

A charter has been issued by the Comptroller of 
banking institution in Tampa, Fla., the 
$300,000. 


the Currency to a new 
Natinoal City Bank, capital 





o—_—_ 
An increase of $100,000 in the capital of the First National Bank of Pasa- 
dena, Cal., has been approved by the Comptroller of the Curre ney,  Falaiag 


it from $200, 000 to $300,000. 
 ciaiaesiiistaui — = 
J. A. H. Kerr, formerly National Bank Examiner for the Los Angeles 


district, has been elected Cashier of the Security National Bank of, Los 
Angeles, Cal., effective March 1. 
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Pacific and Southern Clearings brought forward from | over the same month of 1916 of 15.9% and for the two 
the first page: months since Jan. 1, the gain reaches 19.2%. 
February. Two Months. a February. Two Months. 
Clearings at— _ ar $ al— 
Inc. or Inc. or Inc. or Inc. or 
1917. 1916. Dec. 1917. 1916. Dec. 1917. 1916. Dec. 1917. 1916. Dec. 
$ $ % $ $ % $ $ = oe $ $ % 
San Francisco. 307,394,572 235,043,717 +30.8 683,613,074, 476,441,352, +43.5 | Montreal____- 290,793,718/238,208,669| +22.1) 611,240,408 499,790,199) +22.3 
Los Angeles__ _{115,047,900 86,994,303 +32.3. 249,291,900) 184,914,226 +34.8 } Toronto-____. 205,245,019|175,366,901) +17.1) 451,709,693! 370,331,205) +22.0 
Seattle. ..._-| 67,389,118 44,425,085 +51.7| 144,227,737] 95,422,618, +51.1 | Winnipeg. ___- 128,994,345/122,832,955, +5.0, 289,746,744) 268,555,960, +7.9 
Portland _..._| 51,459,666 39,065,138 +31.7 113.434.8531 82,326,176, +-37.8 | Vancouver____| 24,628,167, 21,002,208, +12.5, 53,385,278, 42,926,762, +24.4 
Salt Lake City} 43,550,806 32,036,379 +35.9 107,457,699 71,152,832) +51.0 | Ottawa --___. 18,439,678 16,529,849] +11.6 40,414,037, 34.884'054, +15.9 
Spokane 20,103,228! 15,693,814 +28.1 45,279,014 33,462,385| +35.3 Calgary _____. 16,265,562) 14,969,045) +48.7 37,332,424 30,265,757) +23.4 
Tacoma..._.- 8897161 7.500813 +186 19.780,906 15,138,952, +30.7 | Edmonton____ 8,600,892, 8,202,343, +4.9 19:800,403, 16.776,328| +18.0 
Oakland__---- 19°549.565 15,955,681 +22.5 42.747.569 32,613,914. +31.1 | Victoria. _____ 5,489,758, 5,209,323, +5.4) 11,731,058| 10,939,001} +7.2 
Sacramento---| 9,092,468 7,085,890 +26.9 19,101,191, 17,015,323) +12.2 | Hamilton_____ 15,803,639, 13,788,455) +14.6 35,870,173, 28,627,656, +25.3 
San Diego..__| 9,189,994 8,814,696 +4.4 21,382,860 17,457,999, +22.5 | Quebec...___- 14,393,657 12,004,916, +19.9 30,743,785, 25,898,448) +18.7 
Fresno _......| 6,533,419 3,987,860 +63.9 14,968,737 8,398,826, +78.2 | Regina.--___- 8,383,598) 6.572.601) +27.5 20:511.527| 15,430,291, +32.9 
Stockton ____- | 5,999,365 4.494'617 +33.5, 12,938,752 10,615,889 +21.9 | Halifax -_____ 9,998,182, 8,884,825, +12.5 22,991,141 20:924:243, +9.9 
San Jose_____- 3,016,381 2.570.379 +17.4 6,851,940 5,461,461) +25.4 | 8t.John______ 7,204,071 6,188,026) +16.4, 16,306,714 12,913,049 +26.3 
Pasadena.....| 5.215.055 3.791.771 +37.6 10/468.457 7,934,415, +31.9 | Saskatoon____ 4,816,795, 4,163,761) +15.7| 11,518,027, —_ 8,954,434) +28.6 
North Yakima} 2,128,379 1,391,241 +53.0 4,535,480 2,887,633) +57.4 one Ase 7,845,349 6,925,362, +13.3, 17,382,456 14,786,168, +17.6 
OE xe canes 4,415,242 3,123,372 +41.4 9,929,898 7,647,560 +30.0 pee is --- 3,696,251] 3,377,220 Ay, 8,872,770 7,369,745 +20.4 
7 y Zot --- Vo0, ’ ’ - ’ , ’ ’ . 
~~ ea baae Lees ergo TAS bashes Siazorvas| 441.6 | Fort William.) 1;958/986 1/692,064| $15.7, 41443-744| | 3°702'527| 420.0 
Santa Rosa__-} 865,393 788,109 +9.8 1,971,131, 1,589,760, +24.0 | Brandon -____ 1,570,643 1,898,712) —17.3) 3,786,958, 4,055,978, —6.5 
Long Beach._-} 2,770,324 2,146,821 +29.1 6,027,209 4,377,642, +37.7 | Brantford _-... 2,641,029 2,519,061) +4.8 6,241,693 5,304,825) +17.7 
Bakersfield ___| 2,644,940, 2,103,791 +25.7, 5,756,455 3,582,055 +60.7 ee oe tr gt mets. +24 2.205.302 1,615,470 +36.5 
} at-| 1,614, ,176,089 2| '826,619, 2.510, j 
Total Pacific93,040 300/521,969,522 +32.6 1,535,328,042 1,089,266,610, +41.6 | Peterborough - 1,997,192, 1,861,847) Y73 4:472'260 4098-685 +92 
St. Louis. _-_- 72,390,212/356,799,066 +32.41,062,885,516 786,255,741 +35.2 | Sherbrooke *__| 2,418,823, 1,143,584) _____- 4,896,748| 1,143,584) _.--.- 
New Orleans. _}132.448,173 100,439,063 +31.8 284,286,976 206,892,476, +37.4 | Kitchener _._.| 2,048,757 Not incl. in total. 4,295,890|Not incl. in |total. 
Louisville _._-} 86,600,771 81,623,058 +6.1 192,276,552 164,817,091 +16.7 : - 
Houston _____ 48,625,278 42,511,021 +14.4 107,823,435 84,689,421) +273 Tot. Canada 783,449 ,954/675,757,389| + 15.9|1,709,703,834'1,434,151,335! +19.2 
Galveston -__-| 17,632,106) 16,022,652 +10.0 41,830,778 32,653, a 2 ~e 
Richmond _-___} 87,185,593' 64,449,478 +35.3 188,938,147 132,430,486 +42.7 * Not included in total; comparison incomplete. 
Atlanta ..___- $6,008,567 67,852,639 +26.8 198,258,800 144,484,390 +372 
Memphis. ___- ,072,713 33,906,000 +15.2 92,192, (063,170, +25. oast itil . —_- . 
Savannah ----| 18,754,316 20,636,837 —9.1, 40,722,017, 43,958,316 —7.4 Rete ati for 7 Rs eek ending March 1, in comparison 
Nashville____- 5,213, "285,83 y 709,002 '176.787, +21.4 reek i ; 
Fort Worth.--| 41:708,098 33,300,700 421.9 89,020,507, 70,274:707 +267 | vo the same week of 1916, show an increase in the aggregate 
Norfolk ._._.- 19,402, 90 17,111,042 +13.4  441516.795 36,502,024 +22.0 | Of 7.5%. 
Birmingham _-| 11,831,629, 10,424,539 +13.5 29,371,447, 27,056,122) +8.6| = 
Augusta...__- 6,993,851 6.716.655 +4.1, 16,247,725 15,236,834, +6.6 AENEAN! RM i 
Knoxville _.--| 8,677,732, 8,772,767 —1.1) 18,449,617, 18,506,109) —0.3 Week ending March 1. 
Little Rock__-! 11,692,136, 9.375.257 +24.7, 25,544,347, 20,889,005, +22.3 | clearings at— 
Jacksonville --| 15,747,306 15,119,150 +4.2 31,852,301 29,632,045 +7.5 | Inc. or | 
Mobile. -....-.- 5,176,994, 4,468,567 +15.8 11,408,441 9,174,312; +24.4 1917. 1916. Dec. 1915. | 1914. 
Chattanooga.-| 13,431,775 11,208,272 +19.9 30,207,327, 23,648,989, +27.7 
Charleston .--| 9,289,690 8,521,001 +9.0 20,924,919, 18,960,162 + 10.4 « $ % $ & 
Oklahoma ____| 20,945,700; 13,397,000 +56.3 46,278,271 26,464,850, +74.9 | Montreal______- | 69,551,768] 55,616,480| +25.1| 43,981,533] 55,626,887 
Macon*..___- 5,067,802 14,059,000 —64.0 11,160,060 30,295,256, —63.1 | Toronto..___._. | 49,899,798] 43,492,729] +14.7| 36,921,104) 44,145,826 
Columbia _..-| 4,125,848 3,757,462 +9.8 9,830,591 8,606,243 +14.2] Winnipeg_....-.| 29,602,483] 39,362.557| —24.7| 24.1691695| 21,596,394 
Beaumont...-| 4,117,588, 4,161,469 —1.1 9,492,359 8,444,297 +12.4 | Vancouver.____- | 6,697,975] 6,564,778, +2.0| 5,101,089} 9,264,916 
Austin ---...- 22,109,770, 80,162,152 26.7 38,206,670 47,129,639 18.9 Ottawa ..___--- | 4,844,694] —-3,600.637| +34.6| 4,323,275 4,642,835 
Vicksburg -_-- 138, ,132,000 +0.5 2,424, ,598,000 —6.7 SE aes 4,051,673 Z 5.7 ‘ 255) 
Wilm'ton,N.C.} 1,950,929 1,797,103 +8.5 4,423,589, 3,917,993, +12.9 ta an APS: | Herth 1'930,871 + i038 711 436) 1'908'804 
Columbus, Ga} 1.291.925 1.657.907 —22-1, 2,995,027 3,682,027, —18.8 | Hamilton. --~~-- | 4,440,193) 3,429,371 +29.5) 2,732,575, 3,183,493 
saaeen ’ , , 935 —29. 9, , 1996, —tl2. st. ee gcctewie A ‘ 426,111 8.7) 1,402,769) 064, 
El Paso...--- 16,808,849 9°827/808, +71.0 33,922,157 19,222°147 +76.5 | London ....... | 1,922,868] 1,863,221 ure) 1'825°381 1'726 O08 
Meridian. ___- 1,537,796 1,433,000 +7.3, 3,053,594 3,109,900 —1.8 | Calgary -77|  4'490;828] 3,817,475] +17.6| 2,960,683 3,847,624 
Tulsa .....--- 22,033,071 12,267,800 +79.6 47,865,624 22,785,800 +110.1 | Victoria_--.----| 1,471,372] 1,785,996] —17.6| 1,589,041) _—- 2,703,546 
Muskogee -.._| 5,930,312 4,980,577 +19.1 12,373,170 10,332.300 +198 | Jdmonton...2..| —-2°246'746| —-2'082"124| +7.9|  21092'688| 3.254/040 
4 ! | 
Reueec ced “Etats “pauedae aca Maaatay Seeancey Te 8 | Resoe—--—-| Spams] ieee me Cate 
ggg a ae a eo =a oa eee erry ss “She Leseawidgs acme , 8.007 399,396 +21.6) 299,947! <taee 
reais 1319, ,501,81: r ,587, 116, .2 | Saskatoon ______| ,222,152 976,194 +25.2! 722,164 —-1,182,3 
Texarkana,Ark} 1,773,195; 1,329,692; +33.8 3,887,794 2,773,584, +40.2 | Brantford ______ aoe B08 586,405 Tiel 446.926) 574,544 
Raleigh ..-..-.- 2,537,281, 2,630,902; —2.8 5,784,805 5,601,928) +3.3 } Moose Jaw__--- 798,519 895,573| —10.8 670,048) e084 
Fort William. _- 495,123 398,882] +24.3| 492,518 1375 
Total Southernll 336739417 1082579215! +23.52,967,311,192 2,290,472,655| +29.6 | New Westminster 251.244 197,322 +27'4| 261,640) 390,132 
Medicine Hat. _- 478,840 325,643| +47.0 181,806) 466,026 
Peterborough -_- 486,580 411,115} +18.3 50.466) how piia 
. Sherbrooke -.__- 694,592 PORE EME ccntcccuiel  spasmamewe 
init tas ee ay See 6. a Kitchener _____- | 563,393) Not incl.'in |total. | 
Inc. or ; . ‘ } on FA a ‘ . 
sory. | 016. | — | sons. | abi: _ Total Canada. _ 191,219,750) 174,666,762' +7.8| 136,534,065! 162,123,715 
$ | $ | * J $ | $ , 
San Francisco... 80,496,804! 65,303,482, +35.0) 59,401,335) 5,6531,476 Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
Los Angeles. ___- 1,991,000 26,879,547, +19.0| 20,898.6 27,010,5 . : : 
aeattle....2.. 2 19/039.474, 12/606.491| $51.0 11'312.821 rye —The subjoined table, covering clearings for the current 
Portland _____.- 14,046,142, 11,304,586! +24.3| 12,448,581] 12,334,412 alte ahead ail : ey oe 
Salt Lake City--| 10,964,327; 9,460,180! +15.9} 5,399,436) 5,734,128 week, usually appears on the first page of each issue, but 
Spokane pcamend 5,558,782) 4.202.800) +29.5 8,907,005 4,188,910 on account of the length of the other tables is crowded out 
a waa eats ial 2,215,66 ° ’ | 9.5 P ,OLE 2, ’ . 4 
Oakland. ____..- 5.274.274 © 8.918,584) +346) 3:835.554| 3,776,909 | ONCE @ month. The figures are received by telegraph from 
Sacramento .___- 2,384,535. —«-1,761,942| +35.3|  2°041,183) 21164833 ie Gime * Pra 
San Diego-._--- 2'600,158,  2'210;175| +176, 1.975/994| _2'352'384 | Other leading cities. 
Pasadena. ___--- 1,401,871 1,175,173; +19.2 979.293) 947.795 necipessatins = 
Fresno ...------ 1,604,240 932,556, +7.2| 1,040,183) 969.058 | 
we 1,633,000 1,399,866 +16.7 886,232) 870,593 Clearings—Returns by Telegraph. | Per 
San Jose.......- 757,792 751,341; +0.9 611.823! 634.490 Week ending March 10. 1917. 1915. Cent. 
North Yakima-- 607 ,303 392,344) +54.8] 352,892) 411.490 | ——_—__ —__-_—_—__——_ |__| SRE fs 
a ea 300,000 261.969 +14.5} 336,825)  » (ae __| $2,545,858,139 | $2,189,719,137 | +16.3 
Long Beach. - - - - 736 ,684 594,854! +23.9| oT #37«C..Cfk. Chicago SES Fee Hes er pobre 13 2 
ar — } Philadelphia --------- -| 265,683,149 176,254,698 | +50. 
Total Pacifie__} 190,612,048, 145,269,762) +31.2! 128,564,580! 133 538,667 | Boston ; 5 nee 165,780,975 152,456,687 8.7 
| | | —— Kansas City wae _.-| 109,963,587 70,700,376 | +55.5 
St. Louis......- 132,612,9601 95,156,3021 +39.4| 83,795,708! 83,761,076 | St. Louis Ab 117,672,149 76.491.170 | +53.6 
New Orleans_..-; 30,640,336 23,522,291; +30.3 19,881,005 19,122,949 | San Francisco 69,670,095 54,253,077 + 28.4 
Louisville. ------ | 21,720,287 19,161,314, +13.4 13,194,711] 15,636,984 | Pittsburgh - - - 62,433,824 46,054,629 | +35.6 
OS eS | 13,500,000 10,760,655, +20.8 8,201,592) 8.200,000 | Detroit 40) 663,157 28,773,251 +41.3 
Galveston __---- | 4,161,825 3,231,501! +28.8 3,999,333) 3.702.500 | Baltimore ; 33,506,032 35,259,215 | —5.0 
Richmond - - ---- 23,740 831 15,438,127, +53.8 9/208 560 8,183,594 | New Orleans : ; ne 31,309,199 21,881,849 | +43.1 
Atlanta -...---- 23,373,575 15 278,039 +53.0 14,214,320 15,636,430 - . —— Ae Sete 
Memphis -__..--- 9,926,592 7,232,654 +37.2 7,873,128 9,151,861 Eleven cities, 5 days $3,891,145,113 | $3,194,294,054 | +21.8 
Savannah _...-- { 5,913,323 5,284,328, +11.9 5,906,948 4,263,320 | Other cities, 5 days- - . 655,948,746 490,278,947 | +33.8 
Nashville... ..-.- 10,329,678 7,785,202) +45.5 7,626,319 8,011,181 g prea ——_—__—_———} ae 
Fort Worth._-_- | 11,319,570 6,627,729. +70.8|  7.332.019| 7.928842 | Total all cities, 5 days_---- $4,547,093,859 | $3.684,573,001 | +23.4 
Norfolk ....---- | 5.706.701 4,156,971 +34.9| 4.188.021 4'127.501 | All cities, 1 day_---- 925,417,681 734,695,939 | +26.0 
Birmingham ----| 3,500 ,000 2,785,469| +25.7 2,899,709 3,889,579 in ———-- -— —_—_—_—_—|____— 
Augusta -....-- 1,585,841 1,972,014 40.8) 1.430.391 1,907,037 Total all cities for week...---------! $5,472,511,540 | $4,419,268,940 | +23.8 
cnoxville__._--- } 2,847 ,813 2,329,972) +22.2 1,830,094 1.876.410 | — ———— 
uittle " eee ' 3, 44: 515,945 -19. ‘ 3,137 2,758,403 : ne ; 
net rr i A, SAE, TS Seen, SIA Our usual monthly detailed statement of transactions on 
cece") geen Lee tae eaerisa §6- 4428-582 | the New York Stock Exchange is appended. The results 
Charleston pacha 1 2,453,203 2,307 ,462| +83 2,128,013 2,429,210 | for the two months of 1917 and 1916 are given below: 
slahoma ...--- | dy ’ ,296,109' + 87.6) 2, oe 2,114,89 wean ed ————E 
Macon*____.---] 1,445,758 3,260,941, —55.7 3,027,409 igre “< 
Caneniete Teor eS ; | Geeeeeeet 06 maedacesl Gabeow eee oh Been ae Two Months 1917. Two Months 1916. 
Dn ccdawh -. matikeicnet.  idwerdewa (odleenend Fe PE ee: EN pens : escrip-_ |}@-—-—-— 
ROR S. cacaw as | 5,000,000 eee —28.6 5,078,449 6,913 ,80( “> Par Value Actual Aver.) Par Value Actual Aver. 
LL ee “=r: 209,725 217,563| —3.6 299,942 364,783 or Quantity. Value. |Price., or Quantity. | Value. Price. 
filmington N.Cj .-.-..--- Cuiteeont abeacn +s | Nee Lo eae aa aaah ——— SE — 
Columbus Ga-_-! hase te mr Panes Raps eeaee 25.) anak (he 30,527,905) | 28,083,149) 
Jackson -..----- 467,378 736,522) —36.5. 409,153 716,089 Val_$2,757,252,060\$2,636,257,278, 95.6,$2,453,306,245$2,263,662,225) 92.3 
El Paso.----.-. aeeaas| See ial “LUG ote 433 ear dai | BR; bone 139,927,000 126,484,272 120-9 168,237,000 154,896,647 22-1 
1 Re 3,495,336 589,196) +15. ,148,475 ,831,44 U.S. bds-_. 77,000 50,638 7) 59,500) ’ . 
Muskogee ------ 1,542,658, 1,020,843) +51.0 754,278 915.565 | State&ebds, 60,748,000] 58,354,188 95.9, 35,073,000; 33,030,884] 94.2 
aon coe 10,909.455, 8,204,405) +34.1; -...-...| _.....-- Bank stks. 14.700 36,645 249.3 51,000 88,214|172.9 

















Total Southern’ 343,296,861! 255,738,607/ +34.2) 213,045,358} 221,827.828 | Total... $2,958,018,760$2,821,213,021) 95.4'$2,656,736,745 $2,451,750,3971 92.3 


* Country Clearings Department abandoned. 








The volume of transactions in share properties on the New 
Canadian Bank Clearings.—The clearings for the Cana- ; York Stock Exchange each month since Jan. 1 in 1917 and 
dian banks for the month of February 1917 show anincrease ' 1916 is indicated in the following: 
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KS A Per When | Books Closed. 
as ti nae aaa Name of Company. Cent. | Payable. Days Inclusive. 
1917 1916. a : : — 
Ma .————_— — Street and Electric Rys. (Concluded). j 
Number Values. Number Values. West Penn Power, pref. (quar.) (No. 5)- 1% May 1 Holders of rec. April 21 
of callie adenine inlets of West Penn Tr. & W. P., pf. (qu.) (No.9)} 1% |Mar.15 Mar.11 to Mar.15 
Shares. Par. Actual. Shares. Par. Banks, 
(ns doen Cs AUR Nacsa A Mates Actual. Mechanics, Brooklyn (quar.)------------ 2 April 1 Holders of rec. Mar. 24 
. « 8 $s $ ie gh SARS ees 6 Mar. 31 Mar.22 to Mar. 3] 
Jan . 16,939,440 1,537,971,930 1,465,687 ,290 15,956,944 1,427 403,335 1,301,244,816 Trust Companies. : 
Feb _ 13,588,465 1,219,280,130 1,170,569,088 12,126,205 1,025,902,910 962,417,409 | Guaranty (quar.)-----~-------=-------- 5 |Mar. 31/Holders of rec. Mar. 22a 
pbs Daieonit et St fet th ep SS ee a ree 4 April 1 Holders of rec. Mar. 24g 
The f. 2 , > r Miscellaneous 
‘ The follow ing compilation covers the clearings by months Adenesh Diigine taut) (fe; 81). <-.<2. $4 |April 10 Holders of rec. Mar. 10 
since Jan. 1 1917 and 1916: Ajax Rubber, Inc. (quar.)..--..------- $1.25 Mar. 15 Holders of rec. Feb. 28a 
. y Allis-Chalmers Mfg., preferred (quar.) - - 1% April 16 Holders of rec. Mar. 31a 
_MONT HLY CLEARINGS. Preferred (account accumulated divs.) - h% April 16 Holders of rec. Mar. 31a 
ae ieee ps <— Allouez Mining (quar.)_..-------------- $3 (|April 4 pace sa of rec. Mar. 14 
Clearings, Total All. Clearin 8s Outside New York. Amer. Agric. Chem., com. (quar.) (N0.22) 1}4 |April 16 Holders of rec. lar. 20a 
ie ee ees ee mac Micineeedaes York Preferred (quar.) (No. 47)------------ 144 April 16 Holders of rec. Mar. 20a 
, 1917. 1916 o 1917. 1916. | % American Bank Note, pref. (quar.)------- 1% |April 1)\Holders of rec. Mar. 1§a 
(a 4 American Beet Sugar, com. (quar.)------ pete be on of rec. os l4a 
S $ s g Preferred (quar.) (No. 71)---------- , pril 2 Holders of rec. Mar. 17a 
Jan .. 25,641,505,405|20,138,687,541 +27.3,10,514,139,790, 7,811,885,314| +34.6 | American Can, pref. (quar.)------------| 1% |April 2) Holders of rec. Mar. 15a 
Feb aie On 6 30, 495 495,636 18 ,292 704,969 +18. 2 8,836 408,392) 7,185,967,692,4+23.0 | Amer. Car & Fdy., com. (qu.) (No. 58) -- 1 April 2 Holders of rec. Mar. 12a 
are Cee TENE)... cnc nctmencccsosnass 1 April 2 Holders of rec. Mar. 12a 
‘The course ee of hank clearings at leading cities of the country Preferred (quar.) (No. 72)----------- 1% April “ Holders of rec. Mar. 12a 
: American Cigar, pref. (quar.)----------- 1% April 2 Holders of rec. Mar. 15a 
for the month of February and since Jan. 1 in each of the | American Express (quar.)..---------..| $1.50 |April 2 Holders of rec. Feb. 28a 
last four years is shown in the subjoined statement: Amer. Graphophone, oom. (aa) (io, 5)| 1k ped Siiieaiers or fee: paar: tes 
BANK CLEARINGS AT LEADING CITIES. American Manufacturing, com. (qu.)----| #14 April 1Mar.17 to Mar. 31 
— —February Jan. 1 to Feb. 28-29-———— Common (extra).---.-------------- z April 1Mar.17 to Mar. 31 
(000,000s 1917. 1916. 1915. 1914. 1917. 1916. 1915. 1914 u Common (payable in common stock). | 33 1-3 April 15/Holders of ree. Mar. 16 
ométied ) § $ $ 3 is s $ ; 's. «u Common (payable in preferred stock) = 2-3 re i + ges of rec. Mar. 16 
. > : as wT PrOGeetes (G08E) < wcnnccscccccwcces 4% D ar to Mar. 31 
). 8! eee 12, Fos 11,107 6,482 7,238 27,921 23,434 13,770 16,609 
. o ad ma my a American Radiator, com. (quar.)------- Mar.31 Mar. 22 to Mar. 31 
ae wonr------ 1, ‘as —_ 1, oo 1, ‘aos yd yy — ryt Common (payable in common stock)..|/50 (Mar.15 Mar. 8 to Mar. 16 
Peliedeiphia...... 1,352 961 S17 645 3669 1,676 1,399 1.408 | Americas Bower Pipe. --.-..---------- rie’ lene named 
%. Lous...._.... 472 357 297 306 1,063 786 652 OE ig, gy FF ogg er eter oe wie 
Phitsbureh 300 249 179 188 63f 509 384 422 | Amer. Smelt. & Refining. ae a in red = _ 24 to Mar. 4 
burgn --.---- yy ‘ + ‘ ‘ < | Amer. Smelt. Securities, pref. A (quar.)--- 4 \|Apr Mar.17 to Mar. 25 
pe eee il el RR <9 ag la bd Abal 3 Mar tf {9 Mar. 33 
a “Seas © + 4 4 maa an oe : one American Snuff, common (quar.).-------| 3 '‘April 2|Holders of rec. Mar. 15a 
Baltimore ___-- 164 176 146 133 352 367 297 303 Ree ; \ 1% |April 2\H r 
Kansas City...... 465 325 288 202 1,049 675 614 454 Preferred (quar). -—-~~-=-~--~----=-- . olders of rec. Mar. 15a 
ea" Gee tae 92 92 508 320 201 215 | American Steel Foundries (quar.) ----_ -- 1% Mar. 31 Holders of rec. Mar. 10a 
New Orleans_____- 132 100 75 74 £284 207 165 186 | Amer. Sugar Refining,com.(qu.)(No.102).| 1% | April 2iHolders of rec. Mar. le 
Minneapolis...... 95 103 111 8 222 225 239 193 | , Preferred (quar.) (No. 101)-------..- 1% |Apetl 3iHolders of rec. Mar. ie 
Santevtiie - 87 82 55 63 192 165 lll 137 American Tobacco, preferred (quar.)...-| 1% (April 2 Feb. 16 to Mar.15 
er 200 143 88 106 433 296 185 227 | American Woolen, common (quar.)------ <a Cee 
a alee 93 80 77 75 196 158 150 149 PO IE: oc noccuWencnsenen 1% \April16Mar.17 to April 1 
| one tala 115 87 75 92 249 185 162 200 Assoctated Oll (quar.)....-------------- 1% |April 16 Holders of ree. Mar. 23 
ee eel aaee ts 38 39 7 32 89 83 62 7g | Atl. Gulf & W. 1. SS. Lines, pref. (quar. y $1.25'April 2 Holders of rec. Mar. 10a 
| ag gett 124 91 66 68 266 184 145 147 | Atlantic Refining (quar.)-------------- 5 Mar.15 Feb. 22 to Mar. 6 
Buffalo 6 55 41 £44 «©4152 117 94 gg | Atlas Powder, common (quar.)--------- 2 |Mar.10\Mar. 1 to Mar. 9 
ee 77°" 49 52 41 41 107 126 90 87 Oe eee 3. Mar.10/ Mar. 1 to Mar. 9 
Indianapolis “Laces 47 40 32 30 108 84 68 67 | Baltimore Tube, Inc., com. & pref. (qu.)| 1% |April 2Mar.21 to April 1 
—  ""- 52 41 33 31 115 88 72 63 | Parrett Co., common (quar.)------------- 1% \|April 2 Holders of rec. Mar. 19a 
ies -"""- 87 64 35 32 189 132 74 71 ee) oh eo 1% April 16\/Holders of rec. April 5a 
Memphis __._.... 39 34 30 35 93 75 66 80 Beatrice Creamery, common (extra)....| 10 Mar. 10 Holders of rce. Mar. 3 
Beattle -abaeee> 67 44 43 45 144 95 90 97 Bethlehem Steel, common (quar.)-.--.-- 10 April 2 Holders of rec. Mar. 15a 
tara ed 30 29 27 21 69 62 52 47 OE ee ae w1% April 2)Holders of rec. Mar. 15a 
Minar “ats nh 107 71 49 52 | Booth Fisheries, common (quar.)------- A [2ben Tieeeees of fos. Bar, 20s 
a, OS Oe ee Rec Preferred (quar. Pegg een ae Th an — a Holders of rec. Mar. 20a 
I in bk 20,133 17,032 10,935 11, 844 43,965 35,792 23,313 26,808 Borden's Condensed Milk,pf.(qu) (No.6!) % |\Mar.15\Mar. 2 to Mar.15 
< "6 . = ns 96 Brier Hill Steel, common (quar.)_------- 1% (April 1\Mar. 21 to April 1 
rf ¢ ( 636 
Other cities... - -- , 1,407 1,261 977 1,021 3,307 2,639 2,083 2,255 | Common (extra)......-------------- 2 April 1.Mar.21 to April 1 
Total all.____.- 21,630 18, 293 11, 912 12, 865 47,272 38,431 25,396 29,063 Preferred (quar.)-.-------.--------- 1% April 1.Mar.21 to April 1 
British-American Tobacco, Ltd.,ordinary; 6 Mar. 31 See note (z) 
} C C 
Outside New York. 8,836 7,186 5,430 5,627 19,351 14,997 11,626 12,454 British-Amer. Tobacco, Lid.. pre/....-..- b214 |Mar. 31\Holders of coup. No. 27 
ere ae Gas (quar.) (No. 64)---- es” pag 2 Holders of rec. Mar. 154 
NE Mar. 15 Holders of rec. Feb. 23 
@Womnier Cte i a wid 74h isceli ea tedadanind Siews Oe 8 ee 1 April 2 Holders of rec. Mar. 21 
Buffalo General Elec. (quar. ) (No. 90) - 1% Mar. 31)\ Holders of rec. Mar. 20 
2 RPP LE REALS OPEL BALE DA ELLE EEE LEP ELEAELL ELS, PPL CLE PEP Butte & Superior Mining (quar.)_------| $1.25 Mar. 31) Holders of rec. Mar. 9a 
OT Be ea abe A sy ibe ea a egieagigehel ae $1.25 Mar. 31|Holders of rec. Mar. 9a 
DIVIDENDS. California Packing C OTD., pref. (quar. ). 134 |April 1)|Holders of rec. Mar. 20 
The following shows all the dividends announced for the Calemeet & Actoons 2 Mining (quar.)------ -| #2 a. os om. ; to aaa ‘ 
ue - cnn e Mar. 19 Mar. to Mar. 
future by large or important corporations: Calumet & Hecla Mining (quar.)------- $25 Mar. 22\)Holders of rec. Feb. 28a 
Dividends announced this week are printed in italics. c ambris a a. pais pea esnronnnn ones 4 Apen a Molders pe! rec. Mar. 15a 
ears BIOS) (GUAT). n cacccnnsenckene c.|Mar. 15' Holders of rec. Feb. 28a 
a ae aes sar ee ee RNS eo 75c. Mar. 15| Holders of rec. Feb. 28a 
Per When Books Closed. Canadian Gen. Electric, Ltd.(quar.)(No.71)| 2 April 2)Holders of rec. Mar. 15 
Name of Company. Cent. |Payable. Days Inclusive. Preference (No. 42)- ” me . i. eee 3% April 2| Holders ~ oo. iar. 15 
. Canadian Locomotive, pref. (quar.)..-----| 1% April 1 Holders of rec. Mar. 20 
Railroads (Steam). e Case (J. 1.) Thresh.Mach., pref. (quar.)- 1% April 1 Holders of rec. Mar. 12a 
Atlantic Coast Line Co. (quar.)....---- $1.50,;Mar.10 Mar. 1 to Mar. 9 Celluloid Company (quar.)_--.-------- 2 Mar. 31'Mar. 7 to Mar. 31 
pas ony 0 Diy ay pie ees me del , a. * e-8 p ~ rec. —_ “e Central Leather, preferred (quar.)__- 1% April 2) Holders of rec. Mar. 9a 
‘oston Kevere Beach & Lynn (quar.)_----- 4 pril 2\Holders of rec. Mar. 15a | Central & S. A. Teleg. (payable in aaah e46 April 1 Holders of rec. Feb. 5a 
Buffalo & Susquehanna, common--_----- 144 |Mar. 30 Holders of rec. Mar. 15a | Central States Elec. Corp., pf. (qu.) (No.19) 1% Mar. 31\Holders of ree. Mar. 10 
a ee, common (quar.)-..--.-- —- Ht pe rae po rec. =e. ak” Chandler Motor Car (quar.) = es | 2 April 1 Holders of rec. Mar. 15a 
od ----- pooner nr -=--- eee ar. olders of rec. Feb. oe ee ree ee April 1 Holders of rec. Mar. 15a 
oe pres Simone, oy 1% oo ; — " to o— : Chareoal Iron of America, preferred_---- 20c. Mar. 31| Holders of rec. Mar. 15 
oO stern, com. (quar.)- y Dp 2\Mar. 4 to D Chesebrough Manufacturing (quar.)----| 3 Mar. 19| Holders of rec. Mar. 1a 
Ps ir D. .  o kee ennaens 2 April 2.Mar. 2 to April 8 Ra Tir Se 50c.. Mar. 19| Holders of rec. Mar. la 
Delaware & Hudson Co. (quar.)._.----- 2% |Mur. 20|Holders of rec. Feb. 260 | Chicazo Telephone (quar.)..--.--------. 2 | Mar.311 ‘ ¢. Mar. ! 
Erle & Pittsburgh (quar.)......---.--- 87 4c. Mar. 10|Holders of rec. Feb. 28a | C “hilds oC Bay cal Saal 1% pened 10 gee - =" Mar. io” 
Fonda Johnstown & Gloversv., pref. (qu.)-- 1% |Mar. 15 Holders of rec. Mar. 10a Prefered (quar.) ae SS ae aps | 1% |Mar.10'Mar. 1 to Mar. 10 
Kansas Cith Southern, pref. (quar.)__--- H April 16|Holders of rec. Mar. 3la | Chino Copper (quar.)__.......-------- | $1.50 Mar. 31\Holders of rec. Mar. 9a 
Interborough Consolidated Corp., Pf. (au. ‘a 14 April 2)Holders of rec. Mar. 19 OSS Rn) ae | $1 Mar. 31|Holders of rec. Mar. 9a 
Interborough Rapid Transit (quar.)---_--. 5 April 2|Holders of ree. Mar. 20a | Citizens’ Gas of Indianapolis (No. 15)---| 5 Mar. 27\Mar.11 to Mar. 27 
, oe rage pT ah eae aes ons 44 vig p a pe rec. ae. pa et ee re | 10 May 1\Aprilll to May 1 
co op (q onne 4 Mar. 19\Tolders of rec. Feb. 28a | Cleve. & Sandusky Brewing, pref. (quar.)| 1’4 Mar. 31)Holders of ree. Mar. 15 
pain hen Lamy yee "Erie. common... a Mar. 19 Holders of rec. Feb 28a Cluett,Peahody &Co.,Inc., Pr. (qu.) (No. 17)| 1*4 April 2\)Holders of rec. Mar. 20 
sb. ressemer Lake Erie, common 75¢. April 1) Holders of rec. Mar. 15 Colorado Power, common (quar.)-_------ 4g \|April 16|Holders of rec. Mar. 31a 
—. i Way soadoedhy os reg. gu. (qu.) *4 April 3|)Holders of ree. Mar. 10a rT a ee  eoenennt 134 Mar. 15|Holders of rec. Feb. 28a 
pectal guaranteed (quar.) — i April 2)Holders of rec. Mar. 10a | Comnputing-Tabulating-Recording (quar.) 1 April 10|/Holders of rec. Mar. 24a 
Reading Company, second pref. (quar.)- 50e. April 12 Holders of rec. Mar. 27a | Consolidated Gas (quar.).-...--------- 1% |Mar. 15\Holders of rec. Feb. 8a 
seem ponte Bend & Southern, com- . : —— . ates. 11 to Mar.15 Cons. Gas, El. L. & P., Balt., com. (qu.)| 2 Apri! 2\)Holders of rec. Mar 15a 
NE Gi ceck is aininte obi © eae 2% Mar. 15 Mar.11 to Mar. 15 Cons. Interstate-Callahan Mining (quar.)| $1 (Mar. 31|Holders of rec. Mar. 20a 
Southern Pacific Co. (quar.) (No. 42 hs 14% April 2|Holders of rec. Feb. 28a } Continental Can, common (quar.)_--- 1% (April 1\Holders of ree. Mur. 204 
Union Pacific, common (quar.).....-.--- 2 April 2| Holders of rec. Mar. la Preferred (quar.)..........-...---..- 1% (‘April 1)Holders of rec. Mar. 20a 
seaman NE ca peat 2 uous of rec. Mar. la | Continental Oi) (quar.).........--..--- 3 |Mar.16\/Feb. 24 to Mar. 15 
ee Oe ain wake we y pril 2| Holders of rec. Mar. la | Copper Range Co. (quar.) (No.37)-----| $1.50) Mar. 15|)Holders of rec. Feb. 24a 
West Jersey & Seashore......---------- $1.25 April 2;)Holders of rec. Mar. 15a IE pa Se aS le, RE $! (Mar. 15\/Holders of rec. Feb. 24a 
Wisconsin Central, preferred_....--.---- 2 April 2,)Holders of rec. Mar. 9a | Cosden Oil & Gas, common (quar.)_.----- 1244¢. Mar. 26 Holders of ree. Mar. 14 
Street and Electric Railways. | Ertra __- 1. _.--| 12% c.|Mar. 26| Holders ec. N a a 
Arkansas Valley Ry., L. & Pow., pf. (qu.)- 134 Mar. 15|/Holders of rec. Feb. 26 Crescent Pipe Line (quar. a ee 75e. Mer. 15 Feb. Ot = _ Le ely i‘ 
Brazilian Trac., LL. & P., pref. (quar.) - - 14% April 2)Holders of rec. Mar. i5 Cresson Cons. Gold Min. & Mill. (No. 53) 10c. Mar. 10 Holders of rec. Feb. 28 
Brooklyn R:¢ apid Transit (quar. ee 1% April 1/itolders of ree. Mar. 9a } Crucible Steel, pref. (quar.) (No. 53)_-__.- 1% |Mar. 31 Holders of rec. Mar. l6a 
Cities Service, com. & pref. (monthly) _- 4% April 1\ Holders of ree. Mar. 15 Preferred (on account of accum. divs.)| 21% Mar. 31 Holders of ree. Mar. 1fa 
Common (payable in common stock) --. fi Ap:il }|Holders of ree. Mar. 15 Cuba Cane Sugar Corp., pref. (quar.)- 144 |April 2\) Holders of ree. Mar. 15a 
Cleveland Railway (quar.)_..-.-.------ 14% April 20| Holders of rec. Mar. 17 Cuban-American Sugar, common (quar.) 244 \|April 2) Holders of rec. Mar. 15a 
Connecticut Valley Streci Ry., pref- — 3 Mar. 1liHolders of rec. Feb. 24a nn: (Oe ne oemaent 1% ‘April 2 ffolders of rec. Mar. l5a 
Duluth-Superior Tract., pref. (quar. 1 April 2)Hoiders of rec. Mar. 15a | Cudahy Packing (quar.) ; 134 |Mar.15|Mar. 6 to M 14 
Eastern Power & Licht, pref. (quar.)_--- 144 Mar. 15| Holders of rec. Mar. 7a Dayton Power & Light, pref. teuae yet 1% April 1 Holders of rec. + nd 20a 
El Paso Electric Co., coin. (qu.) (No. 23) 244 Mar. 15|/Holders of rec. Mar. 6a | Dodge Manufacturing, pref. (quar.)_-_---- | 1% \April 1)Holders of rec. Mar. 22 
ee Southwark Pass.,Phila.(qu.)! @$4% April 1!Holders of rec. Mar. la | Dominion Canners, preferred (quar.) -- 1%4 |April 2)}Mar. 19 to April ae 
alveston-Houston Elec. Co., pref. (quar.); 3 Mur. 15:Holders of ree. Mar. 6a | Dominion Glass, Ltd., preferred (quar.)_| 134 |April 2 Holders of rec. Mar. 12 
Manila Elec. RR. & Ltqg. Corp. (quar.)_--.| 4 April 2 Holders of rec. Mar. 17a | Dominion Iron & Steel. preferred__----- 3% ‘April 1 eras Rts SS aD es 
Philadelphia Co. 6% preferred.....-----| $1.50;May 1 Holders of rec. April 2 Dominion Textile, Ltd., common (quar.) 1% ‘April 2 Holders of rec. Mar. 15 
Philadelphia ns wap eee os April 2 Holders of rec. Mar. 10a | Dominion Terttle, Lid., pref. (quar.)_--- a 124 |April 16 Holders of rec. Mar. 31 
Public Serv. Corp. of New Jersey (quar.) 2 Mar. 31)Holders of ree. Mar. 15a | Driggs-Seabury Ordnance, lst pref. (qu. ) ; 1% |Mar. 15 Holders of rec. Mar. 1 
Second & Third Sts. Pass., Phila. (quar. a $3 |April 1/"olders of rec. Mar. la wy! preferred (quar.) 1% |Mar. 15 Holders of rec. Mar. 1 
Springficla Ry. & Light, pref(qu.)(No.9)-| 134 |April 2 Holders of ree. Mar. 15a | du Pont (E.I.) de Nem. Pow., com. (qu.)| 143 |May 1 Holders of ree. April 21 
Toronto Railway og Sh Se Ee 2 [Aves 2 Holders of rec. Mar. l5a te ae! OS Pee eee 14% |May 1 Holders of rec. April 21 
Tri-City Ry. & Light, common (quar.)- 1 April 1 Holders of ree. Mar. 20 duPont (E.1.)de Nem. & Co., com. (qu. | 4% Mar. 15 Holders of rec. Feb. 28 
ae Ces oo es aes 1% ‘April 1 Holders of ree. Mar. 20 Debenture stock (quar.)__._______.-- 114 April 25 Holders of rec. April 10 
ida ee Trea  Minned ap.,com., (qu. ) 1% |April 2 Holders of ree. Mar. 15a Eastern Shore Gas & Elec., pref. (quar.)- 14% Mar. 5 Holders of rec. Feb. 26 
United 11 ata alge lege ag ae 1% |April 2,Holders of rec. Mar. 15a Eastern IEEE 2's April 16 Holders of rec. April 2 
— a 4 ys., com. {qu.) (No.9) 1 |April 2 Holders of ree. Mar. 15a First and second preferred (quar.)_....| 134 |Mar. 15 Holders of rec. Mar. 1 
Vetted —_ +: a (quar. cue Re N 1% |April 2|Holders of rec. Mar. lia Eastman Kodak, common (quar.)_-_.-_- 244 \April 2!Holders of rec. Mar. 10a 
West’End ace ee ‘)------ 14 |April 2\Mar.14 to Mar. 18 Gee NID). occ nenedesconeseves | 2% (April 2 Holders of rec. Mar. 10a 
#4 ‘ » Boston, ees $1.75 |April 2 Mar.23 to April 2 ONE oo cecaeconcdus 1% ‘April 2 Holders of rec. Mar. 10a 
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When | Books Closed. 


| When Books Closed. 
Payable.| Days Inclusive. Name of Company. Payable. Days Inclusive. 


Miscellaneous (Concluded). 
Mar. 10 Holders of rec. Mar. 2 Royal Baking Powder Co., com. (quar.)--- 


Mar. ibis of rec. Mar. 
Mar. 10| Holders of rec. Mar. 2 Preferred (quar.) Mar. 31| Holders of rec. Mar. 
April 2)Holders of rec. Mar. 19a | Rubber Goods Mfg., pref. (quar.) Mar. 15)Holders of rec. Mar. 
Mar. 15 Holders of rec. Feb. 23a | St. Joseph Lead Co. (quar.) -|Mar.20/Mar.11 to Mar. 
Mar. 31 | Holders of rec. Feb. 28 Extra (pay. from res’ve for amortiz’n) ..Mar.20/Mar.11 to Mar. 
Mar. 31|Holders of rec. Feb. 28 | St. L. Rocky Mt. & Pac. Co., pref. (quar.) - Mar. 31/Mar.21 to Mar. 
April 2)Holders of rec. Mar. 16 Sears, Roebuck & Co.. common S25 April 2)Holders of rec. Mar. 
Apr. 14 Holders of rec. Mar. 17a Common (quar .) |} 2 May 15/Holders of rec. April 30 
|Apiil Holders of rec. Mar. 20 Preferred (quar.) } April 2| Holders of rec. Mar. 15a 
\April Holders of rec. Mar. 20 Shattuck Arizona Copper Co .|April 20| Holders of rec. Mar. 3la 
April Holders of rec. Mar. 20 Extra .| April 20) Holders of rec. Mar. 31a 
April 1)Holders of rec. Mar. 20 | South Penn Oil (payable in stock) Mar. 15\Holders of rec, Feb. 14 
May Holders of rec. April 12 South Penn Oil (quar.) Mar. 31|Holders of rec. Feb. 28 
May Holders of rec. April 12 South Porto Rico Sugar, com. (quar.)..- April 2|Holders of ree» Mary hha 
|May Holders of rec. April 12 Preferred (quar.) April 2|Holders of ree: Mar. 15a 
|May Holders of rec. April 12 South West Penn Pipe Lines (quar.)_-.-| 3 April 2)Holders of ree. Mar. 15 
| April Standard Gas & Electric, pref. (quar.)-.-| 1% |Mar. 15|/ Holders of ree. Feb. 28 
Mar.15 Mar. 1 to Mar. Standard Motor Construction 230c. |May 15|ApriPl7 to April 30 
Mar. 10' Holders of rec. Feb. Standard Oil (Calif.) (quar.) (No. 33)--| 234 |Mar. 15|Holders of rec. Feb. 15 
May 15)Holders of rec. May Stock dividend 33 1-3|April 16|Holders of rec. Feb. 16 
April 2 Holders of rec. Mar. Standard Oil (Kentucky) (quar.)_..---- 4 Aprif 2}Mar.16 to April 2 
oe, ree July 2 Holders of rec. June Extra April 2)Mar.16 to April 2 
Great Lakes Steamship (quar.)_...._-- Apr. i May 1/Aprill7 to May 2 

Extra |Apr. | Mar. 15| Holders of rec. Feb. 20a 
Gulf States Steel, common (quar.)___--- |April 2)Holders of rec. Mar. Standard Oil of N. Y. (quar.) Mar. 15) Holders of rec. Feb. 23a 

First preferred (quar.)_............-- |April 2 Holders of rec. Mar. 15 Standard Oil (Ohio) (quar.)__.....-.--- April 2/Mar. 3 to Mar. 21 

Second preferred (quar.)_..........-- | p1% |April 2)Holders of rec. Mar. Extra April 2}Mar. 3. to Mar. 21 
Hart, Schaffner & Marx, Inc., com. (qu.) 1 May 31 Holders of rec. May Stromberg Carburetor (No. 1) April 2/|Holders of rec. Mar. 15 

Dreewnea te0er)............-......- 1% |Mar. 31)\Holders of rec. Mar. Stutz Motor Car of Amer., Inc. (quar.).--- April 2|Holders of ree. Mar. 19 
Haskell & Barker Car (quar.) 75c.|April 2\)Holders of rec. Mar. Subway Realiy (quar.) April 2|Holders of rec. Mar. 20 
Helme (Geo. W.) Co., common (quar.).---| 2 |April 2\ Holders of rec. Mar. Tezas Company (quar.) 4 |Mar. 31/Holders of rec. Mar. 16 

Preferred (quar.) | 1% |April 2|Holders of rec. Mar. Texas & Pacific Coal (quar.) 4 |Mar. 31|Holders of rec. Mar. 17 
Hercules Powder (quar.) 2  |Mar. 24|Holders of rec. Mar. Thompson-Starrett Co., preferred |Mar. 31 | Holders of rec. Mar. 26 

Extra 2 Mar. 24|Holders of rec. Mar. Tobacco Products Corp., pref. (quar.)__--- |April 2|Holders of rec. Mar. 19 

Special (payable in Anglo-French bonds)-_| 47 |Mar. 24! Holders of rec. Mar. 1 Tonopah Extension Mining (quar) } -|April 2}Mar.13 to Mar. 22 
Homestake Mining (monthly) (No. 511)---| 65¢. |Mar. 26) Holders of rec. Mar. Tonopah-Belmont Development (quar.)- 1244¢.|April 2\Mar.16 to Mar. 
Independent Brewing, Pittsburgh, com_-_ 25c.|Mar.15\|Mar. 6 to Mar. Underwood Typewriter, common (quar.) jApril 1\Holders of rec. Mar. 
Indian Refining, pref. (account accum.)_| h54 |Mar. 26 Holders of rec. Mar. Preferred (quar.) |April 1|)Holders of rec. Mar. 
International Banking \April 2)Mar.21 to April 1 Union Bag & Paper Corporaticn (quar.) - | Mar. 15| Holders of rec. Mar. 
International Salt (quar.) q |A 1 Holders of rec. Mar. Union Carbide (quar.) |April 2}|Mar.14 to April 
International Silver, preferred (quar.) --- % 2|Holders of rec. Mar. 1: Union Tank Line |Mar. 24| Holders of rec. Mar. 
Interocean Oil, first pref 3% 2| Holders of rec. Mar. z Un. Cigar Stores of Am.,pf.(qu.) (No.18) |\Mar. 15|Holders of rec. Feb. 
Jewell Tea, Inc., preferred (quar.)____-- 1\| Holders of rec. Mar. United Drug, common (quar.) (No. 1)_-| April 2|Holders of rec. Mar. 
Kansas Gas & Elec., pref. (qu.) (No. 28)-_- {id il 2)Holders of rec. Mar. 2: United Dyewood Corporation, com(No.1) |\Apr. 2 Holders of rec. Mar. 
Kayser (Julius) & Co., common (quar.) -- % iJ 1 Holders of rec. Mar. : Preferred (quar.), (No. 2) 

First and second preferred (quar.)_--- 3 } 1 Holders of rec. April United Paperboard, preferred (extra) --- _ | 
Kelly-Springfield Tire, pref. (quar.)._.--- } 2 Holders of rec. Mar. U.S. Cast Iron Pipe & Fdy., pref. (quar.)| 1 
Kennecott Copper Corp. (quar.) (No. 5)- .50|/Mar.31/Mar.10 to Mar. U.S. Gypsum, preferred (quar.)_._----- 
Kerr Lake Mining (quur.) (No. 46)---- | . Mar 15 Holders of rec. Mar. U.S. Industrial Alcohol, pf. (qu.) (No42)) 
La Belle Iron Works, common Mar. 31 U.S. Steel Corp., common (quar.)__---- | 

Common (extra) \Mar. 30|Mar. 2 to Mar. 
Utah Consolidated Mining (quar.)_-..-- $ |Mar. 26|Holders of rec. Mar. 
Mar. 31| Holders cf rec. Mar. Utah Copper (quar.) (No. 35) $2.50|Mar. 31|Holders of rec. Mar. 
Mar.15\Mar. 2 to Mar. extra (No. 5) 1 |Mar. 31)\ Holders of rec. Mar. 
April 2 Holders of rec. Mar. 2% Utilities Securities Corp., pref 3 |Mar. 27'Holders of rec. Mar. 
April 2)Holders of ree. Mar. Wayland Oil & Gas, common Oc.|Mar. 10,Holders of rec. Mar. 
April 2) Holders of rec. Mar. W ettern Hiesivie aul)... oo. osc cs 2 |Mar. 31\Holders of rec. Mar. 
April 2)\)Holders of rec. Mar. i ee eee ee pee 4% |Mar. 31\;Holders of rec. Mar. 
April 2)Holders of rec. Mar. Western Light & Power, pref. (quar.) -- - Mar.15\Mar. 6 to Mar. 
April 2) Holders of rec. Mar. Weyman-Bruton Co., common (quar.)---- - : |April 2 Holders of ree. Mar. 
April 2|Holders of rec. Mar. Common (ertra) 2 /April 2 Holders of rec. Mar. 
Mar. 31/ Holders of rec. Mar. eS” 7 aa ae: 34 |April 2)Holders of rec. Mar. 
Apiil 2\)Holders of rec. Mar. Wheeling Steel & Iron (quar.)_..------- |Mar. 31|Holders of rec. Mar. 
April 1,Holders of rec. Mar. White Motor (quar.).....------ ‘ |Mar. 31|Holders of rec. Mar. 
April 2)Holders of rec. Mar. 2 Willys-Overland, preferred (quar.)..-.--- % | April 1| Holders of ree. Mar. 
|April 2 Holders of rec. Mar. 3 Wolverine Mining |April 2\Holders of rec. Mar. 7 
April 2 Holders of rec. Mar. Woolworth (F.W.) Co., preferred (quar.) - |April 1 Holders of rec. Mar. 10a 
April 2 Holders of rec. Mar. Worthington Pump & Mach., pf.A (qu.) - |April 2 Holders of rec. Mar. 21a 
April 2 Holders of rec. Mar. Yale & Towne Mfg. (quar.) (No. 88) -_--- 44 |April 2 Holders of rec. Mar. 23 
April 2)/Holders of rec. Mar. Youngstown Sheet & Tube, common(qu.) |Mar. 31 Holders of rec. Mar. 20a 
Mar. 31 | Holders of rec. Mar. Common (extra) 3 |Mar. 31|Holders of rec. Mar. 204 
April 1)Holders of rec. Mar. ea ae 1% |Mar. 21/Holders of rec. Mar. 20a 
April 1)Holders of rec. Feb. Yukon-Alaska Trust (quar.)_____- _.---| $1 |Mar.31|Mar.10 to Mar.dll 


April 2) Holders of rec. Mar. Yukon Gold Co. (quar.)__.-.------- _.. 7¥4c.\Mar.31'Mar.10 to Mar. 14 
April 2 Holders of rec. Mar. 


Mar. 29 Holders of rec. Mar. a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
April 2|Holders of rec. Mar. rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 
April 2 Holders of rec. Mar. h Gn account of accumuiated dividends. 14 Declared 8% payable 2% quarterly as 
April 1 Holders of rec. Mar. above and 2% July 31 to holders of record July 14; 2% Oct. 31 to holders of record 
Mar. 15\ Holders of rec. Mar. Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. k Declared 6% payable 
|Mar. 15) Molders of rec. Mar. in quarterly installments. # Declared 5% payable in quarterly installments. 
Mar 15)Holders of rec. Feb. n Declared 7%, payable in quarterly installments. o Declared 7%, payable in 
April 14| Holders of rec. Mar. quarterly installments—1%{ % as above; 134% July 2 to holders of record June 15; 
Mar. 14\/Feb. 21 to Feb. % 1%% Oct. 1 to holders of rec. Sept. 15, and 134% Jan. 2 1918 to holders of record 
Mar. 14\Peb. 21 to Feb. Deec.15. p Declared 6% on 2d pref., payable in quar. installments on same dates as 
|April 14 Holders of rec. Mar. 1st pref. stock—see note (0). 1 Declared $1.50, payable 50c. euch June 20, Sept. 20 
|May 15| Holders of rec. April 26a | and Dec. 20; transfer books closed ten days before payment of dividend. s Payable 
|Mar. 31) Holders of rec. Mar. 10a | in new Class B com. stock. t Declared 2% in cash and 2% in stock, the cash 
Mar. 31/Holders of rec. Mar. 9a | dividend payable in quarterly installments and the stock dividend in semi-annual 
Mar. 15| Holders of rec. Feb. 23a } installments. «u Subject to authorization by stockholders. »v Transfer books close 
National Sugar Refining (quar.)_.-...-- April 2 | Holders of rec. Mar. 12 for annual meeting Feb. 6 and reopen Feb. 27. w Declared 7%, payable 134% as 
National Surety (quar.)......-----..-- April 2)Holders of rec. Mar. 21a | above; 144% July 2 to holders of record June 15; 134 % Oct. 1 to holders of record 
Nevada Consolidated Copper (quar.)_---| 50c¢.|Mar. 31|Holders of rec. Mar. 9a | Sept. 15; 134% Jan. 2 1918 to holders of record Dec. 15. z Payable to holders 
50c. Mar. 31|Holders of rec. Mar. 9a | of coupon No. 61; transfers received in order in London on or before March 13 will 
New Jersey Zinc (extra) 4 Mar. 10'Holders of rec. Mar. 2 be in time to be passed for payment of dividend to transferees. y Declared 4%, 
New River Co., preferred $1.50 April 25 Holders of ree. April 2 on com. stock, payable 2% as above and 2% Nov. 15 to holders of record Oct. 27. 
New York Air Brake (quar.)..._...---.- 2% Mar. 23 Holders of rec. Mar. 1 Also 7% on pref., payable 1% % as above and 1% % June 30 to holders of record 
244 Mar. 2% Holders of rec. Mar. 1 | June 9; 1% % Sept. 29 to holders of record Sept. 8, and 1% % Dee. 31 to holders 
4 April 14 Holders of rec. Mar. 24 of record Dec.11. 2 Declared 60c., payable 30c. as above and 30c. Nov. 15 to hold- 
Niles-Bement-Pond, com. (quar.) (No.59), 3 Mar.20 Mar. 8 to Mar. 20 ers of record Oct. 16. t Payable in Anglo-French bonds. § The proposed increase 
Nipissing Mines (quar.)_----.--------- 25e. April20 April 1 to April17 in the capital stock of the Ohio Oil Co. has been declared illegal by the Attorney- 
North American Co. (quar.) (No. 52) --| 134 |April 2 Holders of rec. Mar. 22a | General of Ohio. 
Nova Scotia Steel & Coal, pref. (quar.).. 2 April 14! Holders of rec. Mar. 3la | ————______—_—_—___ ——————— - 
Ohio Cities Gas, preferred (quar.)_____- 14% April 1 Holders of rec. Mar. 15a cs i 
SES or cccakdobunsuose $1.25 Mar.20 Feb. 16 to Mar. 14 ENGLISH FINANCIAL MARKET—PER CABLE, 
$4.75 Mar.20\Feb. 16 to Mar. 14 ! A afte 
§Stock dividend - oeice (tie daliithen ot ee. er The daily closing quotations for securities, &c., at London 
Oklahoma Prod. & Refg. (quar.)_--.---.--- 12\%c. Mar. 30|Holders of ree. Mar. 20 - . . ° 
Old Dominion Co. (quar.)..-.-.-------- $3 Mar. 30 Holders of rec. Mar. 14 | as reported by cable, have been as follows the past week: 
Osage-Hominy Oil (No. 1) 124c. Mar. 26, Holders of rec. Mar. 16 London Mar.3. Mar.5. Mar.6. Mar.7. Mar.8. Mar.9. 
Owens Bctile Machine, common (quar.).._-.-| 75c. |April 2|Holders of rec. Mar. 22 Week ending March 9— Sat. Mon. Tues. Wed. Thurs. Frt. 
Common (erira) 50c. |April 2)Holders of rec. Mar. 22 Silver, per oz 4 d. 37 5-16 37 5-16 373-16 373-16 37% 37 5-16 
PRES ABNEE oc vocccecsceencceee. 1% \April 2)Holders of rec. Mar. 22 Consols 2% per cents..-.-. 52% 52% 52% 53 53 52% 
Pabst Brewing, preferred (quar.)------- 1% |Mar.15\Mar. 7 to Mar. 15 British "416 per cents___.-- 914% 91% 91% 91% . 91% 92 
Packard Motor Car, preferred (quar.).... 134 |Mar. 15|Holders of rec. Feb. 28a French Rentes (in Paris), fr. 61.75 61.55 61.45 61.45 61.20. .... 
Pan-Am. Petrol. & Transp., pref. (quar.) 1% |April 1|Solders of rec. Mar. lia French War Loan, 5% (in 
Penmans, Limited, common (quar.)--.-—-_- 2 ,/May 15)Holders of rec. May 5 Paris), fr : 87.95 87.95 88.00 88.00 ss a 
UU ea 1% \May 1)\Holders of rec. April 21 , ‘. ° . 7 ; ° 
Penna. Water & Power (quar.) (No. 13) ‘| 134 April 2)Holders of rec. Mar. 19a The price of silver in New York on thesame days has been: 
Pettibone-Mulliken Co., Ist & 2d pf. (qu.)| 1% (|April 1)Holders of rec. Mar. 17 Silver in N. Y., per 0z__cts. 76% 16% 716% 75% 75% 75% 
Phelps, Dodge & Co. (quar.)_-.----- ----| 2% |Mar. 30| Holders of rec. Mar. 20a | ~*~ eee oa. eS ? : os 
Extra oan, 314 bead 30| Holders | rec. Mar. 206 95 Oooo a di 
Philadelphia Electric (quar.).-...--..-. 3%c.|Mar. 15Holders of rec. Feb. 23a : = . : ; $ 
Pierce-Arrow Motor Car, pref. (quar.)- “| 2 April 2 Holders of ree. Mar. 15 National Banks.—The following information regarding 


Pittsburgh Plate Glass (payable in weap ‘April 2\Holders of rec. Mar.10 | national banks is from the office of the Comptroller of the 
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Name of Company. 
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Miscellaneous (Continued). 

Electric Properties, common (quar.) 
Preferred (quar.) 

Electric Storage Battery, com. & pf. (qu.)_- 

Federal Mining & Smelting. pref. (quar.) | 

Galena-Signal Oil, common (quar.)-_-__-- 
Preferred (quar.) | 

General Chemical, preferred (quar.)-_--- 

General Electric (quar.) 

General Fireproofing, common (quar.)-_-_ 
Preferred (quar.) 

General Fireproofing, common (quar.)---- 
Preferred (quar.) (No. 40) 

General Motors Corp., preferred (quar.)_-- 
Preferred (quar.) 

General Motors Co. of N. J., com. (quar.)_| 1 
Preferred 

General Railway Signal, com. & pref.(qu.) - 

Globe Soap, com., Ist, 2d & spec. pf. (qu) 

Globe-Wernicke, common (quar.)___-_.-- 

Goodrich (B. F.) Co., common (quar.).- 
x.) 2 eee 
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|Apr. 2 Holders of rec. Mar. 
\Mar. 15;Holders of rec. Mar. 
|Mar. 15|Holders of rec. Mar. 
|Mar.31;Mar.21 to Mar. 
\April 15 Holders of rec. Mar. 
|Mar.30|/Mar. 2 to Mar. 


ed hae 


Leo 
‘ 
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pag RS eee 
Lackawanna Steel, common (quar.)_____-- 
Laclede Gas Light, common (guar.)_--- 
Liggett & Myers Tobacco, pref. (quar.) - - 
Loose-Wiles Biscuit, 1st pref. (quar.)_-_-- 
Lorillard (P.) Co., common (quar.)___---- 
Common (extra) 
ei es 2! ee 
Mackay Companies, com. (qu.) (No. 47) 
Preferred (quar.) (No. 53) 
SMagme Copper Guar.) .......---<<<<<-- 
Manati Sugar, preferred (quar.)____-_-- 
Manhattan Elec. Supply, com. (No. 1)_--- 
Mathieson Alkali Works, com. (quar.)-_---| 
io, SU ee eee 
Maxwell Motor, Inc., common (quar.)-- 
First preferred (quar.).............-. 
Second preferred (quar.)_.........--- 
May Department Stores, pref. (quar.)_.--- | 
Mergenthaler Linotype (quar.)......-_- 
Mexican Petroleum, Ltd., pref. (quar.)_- 
Mexican Telegraph (payable in stock) -_-- | e3 
Middle West Utilities, com. (No. 1)_--- 
Common extra (payable in com. stock) 
Milwaukee & Chicago Breweries_---_-_-_- 
Montana Power, com. (quar.) (No. 18) _- | 
Preferred (quar.) (No. 18) | 
Montgomery, Ward & Co., pref. (quar.)_-- 
Montreal Cottons, common (quar.)-_---- 
2 ae 
Muskogee Gas & Electric, pref. (quar.)-__| 
National Biscuit, common (quar.)_--.---| 
National Candy, common | 
First and second preferred (No. 29) --- 
National Cloak & Suit, com. (qu.)(No.1)) 
National Enamel & Stamping, common__-/ 
Penne GE)... .ncccescccsesan 
National Lead, common (quar.)_------- 
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oe Oh ere 1% ‘April 1|/Holders of rec. Mar. 10 : 
Preferred (annual) 12° |Mar. 31/Holders of ree. Mar. 1 | Currency, Treasury Department 


Poole Engtnecring & Machine (No.1) ...| 134 |April 3iHoMers of reo. Mar. 20 APPLICATIONS FOR CHARTERS. 
Extra | 3% |April 2)Holders of ree. Mar. 20 ‘renee 

Quak For organization of national ban A 
Preferred (quar). ~ eens in May 31 Holders . ney —_ = The First National Bank of Malcom, Iowa. Capital 


Quincy Mining (quar.) 5 |Mar. 26|Holders of rec. Feb. 28. | The First National Bank of Buffalo. Minn. | Oapltal, -— in 
Railway Steel-Spring, common quar} 2] oi a je er “ rec. aly lia wae hee tenet tek my PE ny Mont. Capital ee 
Preferred (quar.) ----.-.-------------- } 4 |Mar. 20/Holders of rec. Mar. 5a ha We Valentine, % 
Ray Consolidated Copper (quar.)...--.- | 75e. Mar. 31|Holders of ree. Mar. 9a pL Parmers Dota Doe 5 adivor. — Capital 
| 25e¢. Mar. 31|Holders of rec. Mar. 9a our 2 
Republic Iron & Steel, com. (qu.) (No. 2); 14% |May 1/Holders of rec. April 20a Total capital 
Preferred (quar.) (No. 54) | 1% \April 2)Holders of rec. Mar. 20a EB 
Reynolds (R. J.) Tobacco, common (quar.)-| 3 April 2|Holdets of rec. Mar. 21a CHANGE OF TITLE. 


Common (ertra) 2 April 2|Holders of ree. Mar. 214 | phe Citizens Central National Bank of New York, N. Y. Title 
SS ERO 1% April 2iHolders of rec. Mar. 21a changed to The Citizens National Bank of New York, N. Y. 
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INCREASES OF CAPITAL APPROVED. By Messrs. R. iP Day & Oa... Boston: 






1 
| 
The Merchants National Bank of Richmond, Va. Capital in- | Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
creased from $200,000 to $400,000. Increase__......-.~-....$200,000 | 100 Salem Safe Deposit & Trust- 75 18 Pes BA. kn kc donc scnnre 14214 
The First National Bank of Upland, Cal. Capital increased from | 9 Androscoggin Mills_...--- 195-195% | 72 Quincy Mkt. C.8S. & W. rights 11% 
$25,000 to $50,000. Increase..........-.-..-- ttn: ae’ | $1) AMipeten BAM... oo. oc. ce 109-1104 20 United Marble Cos. pref-__---- 70 
The First National Bank of Azusa, Cal. Capital increased from } i PAAR x. nets ce otic 170 3 Draper Corporation. _______-- 128% 
$25,000 to $50,000. Increase_- nt i. sre ie an 25,000 | 9 Salmon Falls Mfg. common___ 60% 7 Waltham Watch pref_..._---- 81% 
The First National Bank of Lockhart, Tex. Capital increased poco | Aol, Paeia SEIU oo be ss oe ee 35%-36 toe & ee 150% 
‘rom $50,000 to $100,000. Increase_ _~ win shite & mye ea mage Oe | ae ~ a ae # a : . 
The Fir st National jank of Doon, lowa. Capital increased from | By Messrs. Francis Henshaw & Co., Boston: 
$25,000 to $50,000. Increase s s epi Pip els 25,000 | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
The First National Bank of Carlsbad, N. Mex. Capital increased 6 Amoskeag Mfg. common-.- 70 25 Warren Bros. Co. com. $50 ea. 12 
from $50,000 to $100,000 Increase _ _ - ium ten as is snail 50,000 | 100 Pacific Mills.........__-_-- 142% 37 Nat. Shawmut Bank-_-_-_----- 190 
Security National Bank of Los Angeles, Cal. Capital increased 10 Quissett Mill common_----_- 160 218 El Paso Elec. Co. rights-----. 1% 
from $300,000 to $600,000. Increase... 2.222. esncecnneece 300,000 | 3 Union Twist Drill pref... _--- 97 20 Boston Woven Hose & Rubber 
——————= | 10 Hood Rubber pref..........- 108 oo il a 6414 
Ga A. EE ep ere eee ee ee $675,000 | 





REDUCTIONS OF CAPITAL APPROVED. 


The First National Bank of Washington, Kans. Reduction 


Se ae 325,000 | . Imports and Exports for the Week.—The following are 
,capital reduced from $50,000 to $25,000. es a wae | the reported imports of merchandise at New York for the 
The Fist National Bonk of Benne, ene 29,009 | week ending March 3 and since the first week of January: 


Capital reduced from $50,000 to $25,000. | 
‘Cc SIGN IMPORTS NEW YORK. 
es Be gE ae Sy ah $50,000 FOREIGN IMPORTS AT N . 






























































Tot 
y rp r j j 
LIQUIDATION. 1917, | 1916. | 1915. 1914. 
The First National Bank of Nashville, Ga. Capital__...__..... $25,000 
Liquidating Agent: W. D. Buie, Nashville, Ga. Succeeded by ee Te Gin neweenncecea $27 ,603 677, $28,000,000, $19,724,300! $23,402,265 
a State bank. Previously reported.....-..- 224,834,268) 196,854,752) 141,519,343) 158,676,796 
The Ware National Bank, Ware, Mass. Capital__._......---- - $300,000 —_—— — —' | 
Liquidating Agent: Alvan Hyde, Ware, Mass. Succeeded by THR. DB WOE. cntwrnccee $252 437 945) $224,854,752 $161,243 ,643/$182,079 062 
the Ware Trust Co., Ware, pene 3 P ' 100,00 
The First National Bank of Somerville, N. J. | ,000 : P - a 
Liquidating Agents: J. N. Van Derbeek and W. H. Taylor EXPORTS FROM NEW YORK. 
Somerville, N. J. Succeeded by the Somerville Trust Co. _— eo ie : ae = 
ca ad 917. 1916. 5 1914. 
NE A Se ee $425,000 2h act , 
orn —————-————— | For the week. .........000- $63,858,111) $57,554,366) $25,478,997, $21,051,057 
Previously reported. _._..-- 456,662,858] 356,282,982 199,861,274, 164,904,252 
_— _ x , —__—_—__— . 
Auction Sales. Among other securities, the follow Ing, TOG D WORE. 2ccawtssna £520 520,969 $413,837,348 $225,340,271'$185,955,309 
not usually dealt in at the Stock Exchange, were recently sold —— 2 tan tothe 
at auction in New York, Boston and Philadelphia: EXPORTS AND IMPORTS OF SPECTRE AT MEW YORK. 
By Messrs. Adrian H. Muller & Sons, New York: 7 
Shares. Stocks. $ per sh.| Bonds. Per cent. Week ending March 3. | Exports. Imports. 
25 Laclede Gas Light pref Ken 1936 ee ae See ‘site 
10 Mfrs. Trust Co., Brooklyn .-150 $1,000 Ga. Lt. Pow. & Rys. Ist 6s, Gold. | | Since Since 
10 Kings Co. Mtge. Co. in liquid’n. 25 Sf Pe Sikes aA gels So ar ae me aC a 6314 | Week. | Jan. 1. Week Jan. 1 
Bonds. Per cent. $1,000 Clear View Coal (Scranton) | 
$20,000 Mo. Kan. & Tex. Ry. 5% aa Se ENS OTS are pean ae ais 
notes, due 1916, etfs. of deposit... 50 $100 Cent. Ga. Power Ist 58, 1938. 7414 | France______.__________-------- ais ee 
$1,000 Park & Tilford s. f. deb. 6s, $100 Am. Type Founders 68, 1939_ 98 BS San as SCS ae eS re. CE PS ae 
: cae Oe ae eae 5 RAST OO 3k cent 56,06 
By Messrs. Barnes & Lofland, Philadelphia: oo nalts ata he} Beer eee ce 
Shares. Stock $ per sh. | Shares. Stocks $ per sh. | South America...........-...--- | 1,985,000) 16,053,819; 122,637) 1,354,339 
25 No. Phila. T. & T. Co. par $50.210 | 7 Fidelity Trust Co ° erry: All other countries___._...._.___. | 1,947,411! 6,796,290 36.324 315,273 
25 Girard Ave. T.& 7. Co., par $50 73 15 Continental-Equit. Tr., par $50 88 Pt ated toed Ws 7 
20 People’s Trust Co., par $50..-. 38 |25 Real Estate Trust Co., common 45 of Re ae ae eee 1$4,414,411'$25,501,791' $160,154! $3,016,587 
10 Fire Assn. of Phila., par $50 339 14 Insur. Co. No. Amer., pat $10. 2654 Seer eee | 4,301,443) 18,030,116! 523,002) 17,066,079 
75 Alliance Ins. Co., par $10__.-.. 21% | 10 HomeLifeIns.Co.Amer.,parg10 15 | 35,000, 1,670,300, 657,831) 3,947,512 
20 Belmont Driving Club oo ae 3 John B. Stetson Co., common. _375 Silver. } | | 
30 Manayunk Trust Co. par $25.. 6414 60 Amer. Pipe & Cons. Sec. Co., pf. 90 a 8 ee 1$1,459,893, $9,308,989; _.__.__- Serer ree 
4 Phila. Bourse, com., par $50... 8 50 Locust Gas Impt. Co____----- i OR a PP coeucre te a 1,151 
15 Farm. & Mech. Nat. Bank_136-136% | 52 Penna. Wareh. & Safe Dep. Co_100 A REE ae pS AS aa ae: Leena ae 
6 Kensington Nat. Bank, par $50.100 5 Geo. D. Wetherill & Co., 2d pf_.100 (OS 2 aaa ae ae ] 3,383 5,356} St ek } 71,947 
32 Phila. & Gray's Ferry Pass. Ry. 79% Bonds— ~. 2s "eee eee. Mes 5,049) $2,386) 1,313,839 
7 Girard Nat. Bank. = 385 $1,000 The City Heat & Light Co. AES ED, Bee ee ee | 1.099 239,185| 1,378,149 
4 Fourth Street Nat. Bank_.298-300 Ist 58, 1928-- ee | Ep pee eae eee ! 8 280 3,350} 320,027 
13 Union National Bank_-__ _.-190\% 300 Geo. V. Cresson Co. 2d 6s, Raeeee! SE ws 
33 Franklin Nationa! Bank- --500 | 1942 - ‘ .---$190 lot SE a ee '$) 463,276) $9,341.773| $244,921! $3,085,113 
55 Ridge Avenue Bank, par $50... 55 1,000 Rochester Ry. Co. Cons. 5s, -, | aes ae ee 111,432} 2,917,922 
1’ Commonwealth Title & Trust__236 1930 esaSuaas : .-101% ON LEED EA LISI 714,878 7,383,478 135,985! 909 902 
5 Guarantee Trust & Safe Dep_-.-156 500 United Gas & Elec. Corp { 
S'Peiham Trust Co.........---- 304 ©. T. @, 1946. ._.- ie | Of the above exports for the week in 1917 $3,961,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 3: 


Liquidation of commercial and bankers’ bills, as well as substantial gains in member bank reserve deposits are indicated in the weekly statement’ 
as at close of business on March 2 1917. The Federal Reserve banks improved their reserve position by increasing during the week their gold and cash 
reserves by 21.1 and 16.1 millions, respectively. They hold at present 518.5 millions of gold and about 10 million dollars of other reserve money. In 
addition, there is deposited with the Agents against Federal Reserve notes a total of 317.6 millions of gold, making the total gold resources of the sys- 
tem about 836 million dollars. 

New York reports a gain of over 10 millions in its gold reserve. Its total reserve shows an increase of 5.1 millions, due largely to gains in net de- 
posits and the liquidation of paper on hand. Nearly 9 millions of the gold acquired during the week has found its way to the Federal Reserve Agent, 
who reports 143.4 millions of gold on hand, or about 45% of the total held by all the Federal Reserve Agents, as against less than 40% of the com- 
bined gold reserves held by the New York bank. The Chicago bank shows a gain of over 8.5 millions of gold, mainly through the reduction of its fa- 
vorable balance in account with other Federal Reserve banks. 

Discounted paper on hand decreased about 1.4 millions. Of the total discounts, $3,621,000, as against $4,632,000 the week before, is represented 
by member banks’ collateral notes, the New York bank alone reporting the liquidation of about 1 million of such notes. Acceptances on hand decreased 
nearly 10 millions, reflecting probably to some extent the decline in oe shipments from Eastern ports. No change is shown in the aggregate hold- 
ings of United States securities. None of the banks report increased holdings of warrants, investments of this character having been declared by the 

inopportune at the present time. 

Total earning assets stand at present at $197 ,814,000, constituting 353 % of the banks’ paid-in capital, as against 374% obtaining the week before. Of 
the total earning assets, 57.7% is represented by acceptances; 14.5% by tnitea States bonds; 9.8% by Treasury notes; 9.5% by discounts, and 8.5% 

Yy warrants. 

Chicago and Kansas City re 
banks. 
the year. 

Government deposits increased $755,000 during the week, Boston, Chicago and San Francisco reporting considerable gains, and New York a sub- 
stantial loss in the amounts of Government funds on hand. Member banks’ reserve deposits increased $16,418,000, though their net deposits, includ- 
ing all items not immediately available, show an increase for the week of only 7.6 millions. 

Federal Reserve Agents report a total of $343,847 ,000, net, of notes issued, an increase for the week of $12,378,000. 
hold $317.581,000 of gold and $28,700,000 of paper. 
gate net liabilities thereon of $19,772,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities se tely for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBInepD Resources AND LIABILITIES OF THE FepeRaL Reserve Banks aT THE CLose oF Business Marcu 2 1917. 


rt considerable additions to their capital account, due largely to increases in the capital and surplus of their member 
The total paid-in capital of the Reserve banks is now in excess of 56 millions, and shows an increase of about $350,000 since the beginning of 


Against the total issued they 
The banks show a total of $314,258,000 of Federal Reserve notes in actual circulation and aggre- 























































































| | 
Mar. 2 1917.|Feb. 23 1917.|Feb. 16 1917.|Feb. 9 1917.|Feb. 2 1917.| Jan. 26 1917. Jan.18-19 "17 Jan. 121917.) Jan. 6 1917. 
RESOURCES. | | 

Gold coin and certificates in vault___..._----- $304,163 ,000/$281,355,000| $274,367 ,000/$274,194,000 $306,964 ,000|$302,341,000 $286,509 ,000| $292,829,000)$267,169,000 
Gold settlement fund____________----------- 212,031,000) 213,861,000) 216,221,000) 212,961,000/ 212,961,000) 213,771,000; 212,051,000) 206,541,009) 192,001,000 

Goid redemption fund with U. 8. Treasurer -- 2,347,000} 1,922,000 ,804, 1,734,000} 1,835,000) 1,813,000; 1,783,000) —_1,782,0u0 600, 
Total gold reserve.___.________-_------ $518,541 ,000|$497,138,000|$492,392,000| $488,889 ,000|$521,760,000 $517,925,000 $500,343,000| $501 ,152,000|$460.770,000 
Legal tender notes, silver. &0-__..._--_------ 9,971,000} 15,249,000 7,609,000} 10,633,000} 12,185,000) 17,579,000, 10,338,000) 16,769,000} 16,180,000 
ent We ee $528 ,512,000|$512,387,000|$500,001 ,000| $499,522 ,000|$533,945,000 $535,504,000 $510,681,000 $517,921 ,000|$476,950,000 
5% redemption fund ag’st F. R. bank notes-_-_-- 400,000 400,000 400,000 400,000 400, 400,000 400,000 400,000) 400,000 
Bills discounted—Members____..._____--_-- $18,840,000} $20,266,000) $19,553,000) $16,200,000! $14,707,000) $15,711,000, $17,219,000) $24,231, $26,217,000 
Acceptances bought......____......._----.. 114,058,000} 123,966,000) 126,054,000} 112,092,000) 93,112,000! 97,697,000) 108,447,000| 116,103, 121,807,000 
United States bonds....___.___._...--_---- 28,650,000| 29,471,000) 29,471,000} 29,470,000} 30,550,000! 36,122,000} 37,899,000] 41,106, 41,052,000 
One-year U. 8. Treasury notes_..-....------ 19,468,000) 18,647,000) 18,647,000) 18,647,000) 18,647,000, 19,647,000) 18,314,000) 14,857, 14,857,000 
Municipal warrants... /._...........------- 16,798,000, 17,124,000) 16,678,000) 14,833,000} 12,664,000) 12,249,000) 10,596,000) 9,859,000} 8,736,000 
Total earning assets... ..........------- $197,814,000| $209,474 ,000|$210,403,000)|$191,242,000 $169,680,000 $181,426,000 $192,475,000 $206, 156,000) $212.669,000 
Federal Reserve notes—Net_......_._.____- $23,095,000] $22,076,000] $22,520,000] $23,290,000! $25,515,000| $27 061,000] $24,064,000! $19,902,000} $21,664.000 
Due rom other Federal Reserve banks—Net_.| 4,023,000 732,000 840, 13,255,000 12,687,000; 4,123,000 354,000} 11,632,000; 6,666,000 
pag Pntik 6 dnGncucunbieddndascume 154,026,000} 136,940,000} 144,249,000} 121,225,000) 126,611,000! 126,437,000) 132,116,000) 120,846,000| 142,629,000 
POSOUTCRS........--oneenenenenenne ,821,000 ,271,000, 8,619,000) 11,078,000, 13,153,000; 13,609, -729,000) 12,261,000, 8,752,000 
a See '$915,691 ,000!$890,280,000'$894,032 .000'$860,012.000 $881 .991 000 $880.314.000 $877 .819.000! $889 .118.000/$869.729.000 
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| | ; 
|Mar. 2 1917.|Feb. 23 1917.'|Feb. 16 1917.|Feb. 9 1917.) Feb. 3 an. 17/ 4 Jan. 6 1917. 
LIABILITIES. | 7.) | eb. 21917 | san. 26 1917.|Jan.18-19 17| Jan 121917.\/ 5 7 
| 
' 
+ acta eb spacey long gE ER ERE $56,045,000) $55,989,000) $55,773,000) 355,713,000] $55,725,000) $55,694,000 oes. 642,000) $55,706,000] $55,695,000 
Government deposits.................._._.. | _14,162,000) 13,407,000) 10,851,000} 15,525,000} 23,333,000! 25,607,000! 28,410, ,000| 27,759,000] 25,586,000 
oo, ee ene account iii nines | 708,393,000) 692,475,000) 688,591,000) 678,170, ,000/ 689,878 000) 687,841,000| 669,874, — 680,586,000] 656,422,000 
an it, Sa ar |  wasesessl  wdauabes| sauessmel —sanccecs]| bechobanl uu odeent ae eee oso 
pom mercy Mie SEE SIRES - 116,330, 060) 108,826,000} 121,218,000} 97,207, 000) 101,232,000! 97,374,000} 109,734,000) 111,238,000) 118,559,000 
Federal Reserve notes—Net_.......__.____. | 19,772,000} 19,061, 000) 17,089,000; 13,093 ,000| 11,471,600 13,509,000} 13,890,000) 13,558,000} 13,245,000 
Federal Reserve bank note li .bility.......__. | er <a, Venn eee ceue>) uae mei | eukieagl ° ofieiiee eperrescen Bree 
All other Mabilities.........0 ....2.........| 489,000) 22, 000) 510 = 304 000} 352, 000) 289,000 269,000) 271,000 243,000 
Si ee ee eS |$915,691,000 $890,280,000 $894,032, 000 $860,012,000| $881,991 ,000 ‘$880, 314,000|$877,819,000 $889,118,000|$869,730,000 
| | 
Gold reserve ag’st net dep. & note liabilities__ 74.0° 71.4% 71.8%) 73.0% | 76. 73.8% 73.4%) 71.5% . 69.3% 
Cash reserve ag’st net dep. & note liabilities. _ 754° 73.6% 72.9% | 74.6% | 77. 8% 76.3% 74.6%) 73.9% 71.8% 
Cash reserve against net deposit liabilities after | | | | 
setting aside 40% gold reserve against ag-| | } | 
gregate net liabilities on F. R. notes tn! | | | | 
i RG A Selita Ee” Nae coring 76.4% | 74.6% 73.8% | 75.3% | 78. 4%| 77.0% 75.3% 74.6% 72.4% 
Distribution by Maiurities— | | 
1-15 days biils discounted and bought___| $36,578,090! $36,912,000! $33,356,000) $24,394,000) $24,839,000) $29,402,000 i. est 000) $37,079,000) $34,617,000 
1-15 days municipal warrants__..._____ 1,754,000| 1,242,000 1,227,000 302,000} 392.000! 1,108,000 7,000! 1 526,000 1,949, 
16-30 days bills discounted and bought__ 29,189,000; 32,925,000! 28,602,000, 26,876,000) 23,943,000; 18,794,000 22" 543 ,000 -837,000} 29,301,000 
16-30 days municipal warrants._________- 362,000 1,148,000! 921,000 1,241,000} — 1,225'000 327, 417,000 1,120,000 1,127,000 
31-60 days bills discounted and bought.__| 46,156,000] 49,617,000) 55,578,000) 51,140,000! 44,877,000} 51,790,000) 48,786,000} 46,884,000] 48,106,000 
31-60 days municipal warrants_________. 1,103,000 911,000) 1,100,000) 1,945,000, 1.718.000 2,388,000} 2,146,000 1,847,000 1,687,000 
61-90 days bills discounted and bought___| 20,096,009! 23,915,000) 26,149,000! 24,924,000) 13,240,000) 12,414,000) 21,665,000] 29,546,000] 35,055,000 
61-90 days municipal warrants__________ 495,000 517,000) 582,000 631,000! 696,000 J 1,100,000 1,637,000 2,273,000 
Over 90 days bills discounted and bought. 879,000 863,000 922.000) 958,000) 920,000 1,008,000} 1,011,000 88,000 945,000 
Over 90 days municipal warrants_-______- 13,084,000] 13,306,000; 12,848,000) a 8,633,000| 7,537,000; 5,756,000) 3,729,000; 1,700,000 
SS OO OS | = | ———— = 
Federal Reserve Notes— 
Sa 66 2G BOBS 6 Sensis decoaedated $343,847 ,000/$331,469,000 $321,453,000/$308,348, 000! $290,577 ,000/$291,693,000'$292,014,000| $293 440,000 $300,280,000 
Held by banks...--.-----.---.........| 29,589,000) 28,298,000; 29,614, ood 29,825,000; 30,547,000) 31,925,000; 29,047,000 25,272,000) 27,407,000 
Te ee Le $314,2 258, 099 |$303,171,000 $291 ,839,000|/$278,523,000, $260,030 .000| $259, 768,000 $262,967 ,000 $268,168,000|$272,873,000 
Gold and lawful money with Agent__________ $317, 581 008 ) $306, 186, eons eee 270, 000/$ 255720, 27407400 273,530.00 $273,141 ,000| $274,512 ,000/ $281 ,292,000 
Federal Reserve Notes (Agents Accounts)— 
Received from the Comptroller__________ $576 400,000, $562,040 ,000 $539 ,500,000/$515,880,000 $470,220,000|$469,380,000 '$462,380,000)$462,380,000)$462,380,000 
Returned to the Comptroller____._______| 113,184,0% 10} 112,101 000) 109,827,000; 108,262, 000) 106,394 = 104,358,000) 103,217,000 101,056,000) 95,796,000 
Amount chargeable to Agent________ 846 63, 216 ,00% 9|$449, 939,000| $429,673, 000|$407 ,618,000 $363,826,000/$365,022,000 $359, 163,000|$361,324,000/$366,584,000 
Te SE iiick sc cacecnkcdsnous | 119,369,000) 118,470, sees 108,220,000) 99,270,000) 73,249 .000| 73,329,000) 67,149,000 67,884,000| 66,304,000 
Issued to Federal Reserve ae $343, 847 ,000/$331,469, 000) $321, 453,000) $308, 348,000 $290,577 ,000| $291, 693,000 $292,014,000 $293,440 ,000| $300,280,000 
| = | i= 
How Securea— | | | | 
By gee oot and certificates___........- |$204,194,000)3194,904,000/$188,144,000) [s178. 344 ,000/$166,374,000|$166.174,000 $163,877 ,000| $162,877 ,000) $166,827 ,000 
FD : MD assay ts Birth derail: ots tisdincens Gti ain isan daitee ede iibwhea- (bike | tetinatecl  wiheheonaal “#b@badtacl ‘iackdtananent .Wamneeeat§ “lolitbeweawe © © Sie 
By commercial paper .................- 26,266,000] 25,283,000} 24,183, 600) 19,628,000} 16,503,000; 18,373 ‘al 18,873,000) 18,928,000) 18,988,000 
Credit balances in gold redemption fund__| 15,587,000] 14.722/000| 15,006,000| 15,126,000! 12.650,000| 13,436,000} 13,554,000] 14,125,000| 14,855,000 
Credit balances with Federal Reserve B’d- 97,800,000 96,560, 000) 94,120, 000) 95,250, 000} 95,050 ,000) 93,710 000) 95,710,000} 97,510 ad 99,610,000 











000 








Commercial paper delivered to F. R. Agent__ '$28.,700.000! 


$331, 469, 000 $321,453 ,000 $308, 348 ,000 $290,577, 000! |$291, 693,000 ($292, 014, 000 $293,440 000 |$300,280,000 








$28, 618,000 $26,746,000) $21,715, co $19,692, ool Bae, $19, 115, 000! $20,366,000) $20,845. 000 $20,272,000 








a Amount due to_other Federal Reserve banks. tAmended figures. 


s One w ten days. 


y Eleven to thirty days. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BAN KS at CLOSE of BUSINESS MCH. 2°17" 





| 


| Boston. New York. Phtladel'a. Cleveland. Richmond. Adanta. | 


Chicago. | St. 


Louts.| Minneap. Kan. Ctiy.. 


Dallas. 


| 
sen Fran. 


Total. 





RESOURCES. 3 3 3 3 } $ | 


$ ae 
Goid coin & ctfs. in _ 12,944,000 162,508 00025, 145,000 14,303,000 5,389,000 6,020,000 28,872,000 9,488,000.11,548,000 7,808, 000) 7,110, 000) 13,028 000,304,163 ,000 
Gold settlement fund--_-_'21,333,000 39,984,000 9,898,000 26,493,000 16,910,000 5,470,00043,883,000 3,166,000 4,097,000 26,463,000 6,506,000, 7,828 ,000 212, 031,000 


50,000 250,000 250,000 62,000 


481,000, 547,000 








Gold redemption fund--| 
f 


200,000 


174,000 


155,000 141,000 





Total goid reserve. --- 
Legal-ten.notes,siiv.,d&c. 


802,009 2,590,000 265,000 85,000 120,000, 1,342,000 








Total reserve 





22,000) 


—— 2,347,000 





736,000 95,000 























876,00 000) 30, 


|34,327 ,000 202 ,742 ,000'35 ,293 ,000 40,858 ,000 22,780, 00012 2,037 ,000 72,955,000 12,828, 000 15, 809, 09,000 34, 412,00 000 13,638, 00020, 871 000/518, 541,000 
462,000 2,568,000 


9,971,000 





\35,129 ,000 205,332 ,000/35,558, 000;40, 943 ,000 22,900, 000,13, 379, — 417,000 15,396,000 16, 536 ,000 34,597, 000 14, 514, 000) 20,901 000,528,512 ,000 



























































































































































6% redemp. fund—F.R.| | ale ie re 
a 8 ELIE SE a | cantina gaia  <eewew ae ia } Scie sexade 360,000 100,000) iad 400,000 
ilis: | 
Discounted—-Members, 2,812,000 874,000 1,177,000 1,657,000) 3 639,000) 2,197,000 1,614,000' 602,000 2,475,000 468,000) 1,126 000) 199,000; 18,840,000 
Bought in open mkt_- 1 ,459 ,000 30,690 ,009.13,305,000 9,456,000 7,062,000) 3" 349,000) 9,720,000, 7,651,000 6,480, 000 4 506 J 000 3, 255,000; 8,125, "000114, 058,000 
Total bilis on hand.-. 114,271,000 31,564,000 14,482,000 11,113,000 10,701,000 5,546,000 11,334,000 8, 253, 000 8,955, 000 4, 974, 000 “3, 381 51,0001 8,324 ,000/132 898,000 
Investments’ U. 8. bds.| = ------ ie 4,985,000) 442,000, 50, 000 5,961,000, 2,203,000 1,409 000 7,697, 000 3,403,000| 2,429,000, 28,650,000 
One-yr. U.S. Tr. notes} 1,666,000 726,000, 1,999,000) 1,820,000 1,969,000; 1,491,000 2,962,000 891,000. 1,230,000 1,784,000) 1,430,000, 1,500,000 19,468,000 
Munictpal warrants_. 486,000 5,534,000) 1,434,000) 2,952,000. 15,000) 7,000, 2,728,000, 1,127,000! 499,000 492, 000) 559 ,000) 965,000 16,798,000 
Total earning assets__/16,423,000 37,895,000)17,915,000 20,870,000 13,127,000, 7,094 000 22,985 a, 000 12,474,000 12,093, 000 14,947, Po 8,773,000 13 ,218 ,000)197 ,8 14,000 
Fed. Res've notes—Net| 1,403,000 15,805,000, _____- | 1,097, 000) fe eae ee SANG GOR ct ucdl’ saxewes I Gee | 20,000) 2,395,000; 23,095,000 
Due from other Federal 
Reserve Banks—Net-| 2,559,000 —______ 2,354,000 2,444 000) — 398,000 2,172,000 679,000 1,123, 000 1,881 000! een a 8 738,000 a4,023,000 
Uneollected items__---- 12,373,000 29,052,000\22,008,000.12,086,000! 8,953,900! 8,054,000 24,016,000 9,881,009 4,349,000 7,923,000) 6,985,000) 8,346 ,000)154 026,000 
All other resources-- --- 94,000 317,000, 458 000 250,000' 117 000) 2,178,000 387,000 1,523, 000 111,000, 211,000 1,758, 000) 417, 7,821,000 
Total resources__-_.-- 167,981,000 288,401 ,000178,293 00077, 690 00045 5,097 ,000) 31,103,000 1254420 000 39, 953, 000 34 212, 000.59, 769 ,00032,150, 000.45, 925 000915691 ,000 
LIABILITIES. | | i aia : 
Capital paid in __.---. 5,083,000 11,888,000) 5,259,000 6,085,000! 3,409 000) 2,420,000 6,999,000 2,794,000 2,412, 000 3,089,000 2,696, il 3,911,000 56,045,000 
Government deposits._._ 1,240,000 2,507 ait 1,128, uae 737 anes | 892 ,000) 1,988, 000) 1,668,000, 236,000 732,000, 351 1000) 926, a 1,757,000) 14,162,000 
Due to members—Re- 
serve account._....-.- \53, 280,000 242 046 000/47, 876, 000 59,530, 000125, 441 000119, 700, 000 97 ,765 ,000 27 ,188 ,000 27 ,629, 00047, 535, 000 24,372, 00036, 531 ,000'708 ,893 ,000 
Collection items__.-.-- 8,297,000 22,123 oon 790,000 11,338,000, 8,096,000) 4,248,000 19,010,000 7,226,000 2,396, 000 5,444,000) 3,716,C00| 3,646 ,000)116 330,000 
Fed. Res've notes—Net.|  ------  _------ ge” "eae 7,021,000, 2,747,000 __..| 2,509,000 1,043,000 3, SID DOR acéevel “Geussd 19,772,000 
Due to F.R.banke—Net, = -- - - -- OR ence ol Se aes ee Se ol i ee ed ~~ eeeeaal, saekeeee 440,000; a aad wean 
All other HMabilities_-.--- 81,000 190, ae ok eee CC Ce SSE eee ea: TR } 80,006 489 ,000 
Total Mabilities__-..-.- 67,981,000 288 ,401 ,000|78,293 00077, 690,000 45,097, 000 31,103,000 1254420 200039, 953 000 34, 212 000 59, 769, 000. 32,150, 000/45, 925,000/9 15,691,000 
Pederai Reserve Notes— Semcon . A ——_— — —- —— —— -——|— 
Issued to banks---.-- 15,476,000 143 ,361,000\22,103, 00014 ,003 ,000 17,120 000.20, 6 685,006 15 5, 369,0 000 16,184,000 20,328 ,000 22 ,496 ,000 20,540,000 16,182 ,000!343 ,847 ,000 
Held by banks ------- 1,403,000, 15,805,000; 958 ,000) 1,097,000, 584 ae 784, 000 2,465,000, 1,338,000 2,057,000 523 ,0CO 270, 000, 2°305, 29,589 ,000 
F.R. notes is circulation) 14,073 ,000 127 ,556,000/21,145 ,000,12, 906 000 16, 536, 000/19, 901 “000112, 904 ,000 14,846 ,000 18,271 ,000.21,973, 000,20, 270,000 13 ,877 ,000314 ,258 ,000 
Gold and tawfu!l money; . 
with agent.......--- 15,476 0001143 361 ,000)18,043 000 14,003, 000 9,515, a 154,000 15,369,000 12,337,000 17,228 ,000'18 623 ,000 20,290,000 16,182,000 317,581,000 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. x Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MARCH 2 1917. 
Boston. | New York.| Phtladel’a.| Cleveland. | Richmond. | Allania. | Chicago. | St. Louts. Minneap.| Kan. Ctty. | Dallas. \|San Fran. Total. 
Federal Reserve Notes— $ $s $ z at . S $ = $ | $ $ $ & 3 
Rec'd from Comptrolr/33 880,000 259 ,400 000/37 ,520,000:23 860,000.29 ,500,000.36,380, ee 2 720,000 22 ,540,000)32 ,000, cools, 720, ad 35,320,000) 18 ,560,0001576 ,400,000 
Returned to Comptrol] 8.844.000) 61,719,000 7,177,000 4,757,000) 8,480,000, 4,630 000) 1,851, 000) 3,316, 000) 1,152, 000 2,736 a 6,144,000) 2,378, 113,184,000 
Chargeable to Agent.. (25,036,000197,681,000:30,343,000 19,103,000/21,020,000/31, 750, 000 16,869, 00019, 224, 000): 30,848, 000,25, 984, 000.29, 176,000)16,182, 463,216,000 
| 
In hands of F.R.Agent| 9,560,000) 54,320,000) 8,240,000, 5,100,000) 3,900,000'11,065, 000 1,500,000) 3,040, 000 10,520, 000 3,485, 8,636,000, ------ 119,369,000 
Issued to F. R. bank 15,476,000 143,361,000,22, 103,000)14,003,000 17,120,000\20,685,000 15,369 ,000)16, 184,00( 00020, 328, 000122, 496 /000;20, 540, 16,182, 343,847 ,000 
Held by F. R. Agent— f — 
Gold coin & certfa_-. - .|14,650,000,136,946,000, 3,730, 13,233,000 -- _..-- "2,960,000, seating | 5,165, 5,0001 3,030, 000 4,370, 000) Wii SR. ockesd 204,194,000 
In gold redemption fd 826,000, 6,415, 000 1,183, 70,000) 515,000) 1,174,000 119,006 742, 000; 948,000; 993, 1,100,000 802,000, 15,587,000 
8 go sigh Bieeege: Biapapac 3.130. 000 pre gee 9,000,000 13/020, 000 15,250,000, 6,430, 000 3,250,000,13,260,000| 9,080,000,15,380,000, 97,800,000 
Notes secured by com- ‘0 
pow Bd et  cisaaal . saeaes | 4,060 000 Se 7,605 ane 3,531 000 cimawe | 3,847 000 3,100, 3,873, 250,000; ___--- 26,266,000 
aes 15,476,000 143,361 ,00022,103,000/14,003 000) 17,120, 000/20, 685, 000 15,369,000 16,184, 000.20, 328, 000 22,946 00020, 540, 16,182,000)/343 847,000 
4mount of comm'l paper | ¢ 
ee EE Be 4,062,000  -..... 8,410, eat 3,559, ood rae | 83,848,000 3,100,000, 3,886, See} = eacene 28,700,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing House members for the week ending March 3. 
separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


The 


figures for the 


In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 

















































































































































































































































































































l | | | 
z | Wat .Bank| Nat .Bank Addtral 
SS | N Loans Nous | Nowes | Federat | Reserve | Depostis Nationat 
MEMBERS. Captial. et 0ans, “ N Net Bank 
Profits. | Discounts, Legal [Reserve | [Not | Reserve | wth with a Ba 
Week Ending | investm'ts,| Gold. | Tenders.| Stiver. | for State | Counted | Notes Legat Legal | Demand Time | Circula- 
Mar. 31917 \{ Nat. B’ks Dec. 27\ ke. Instttu- as [Not Depost- | Depost-| Depostts. | Depostis.| tion. 
(008 omitted.) || StateB’ks Nov.29) | stons]. | Reserve). | Reserve). | tartes. | tartes. 
} 
Members of Federal | P | P Average. —" = Average. —" —— Average. ~~" ~~ = —- Average, 
PO ay Fa i WO 2,000,0| 5,206.9 35,091,0 2,834,0 928,0 cy ) ee : 5,0) 6,0 2,857 ,0) oe ome 32,834,0 1,310,0 785,0 
. ae 4 | 2,000,0| 2,476,4) 21,179,0) 1,222,0 317,0 oy 32,0) S20). 22010) 22... 18,071,0 60,0} 1,849,0 
Merchants’ Nat. Bank @: : ¢ 33 55 76 74,0}  126,0| 9,242.0 131,305,0| 4,363,0| 3,791.0 
Mech. & Metals Nat.-| 6,000,0| 9,593.0) 117,948,0/ 21,732,0) 1,550,0) 4,076,0;  ------ 75°01 977.01 40'208.0| _._... 517.926,0| 5.685,0| 1.7820 
National City Bank-_--) 25,000,0 a43,210.4 454,336,0) 87,678,0 9,791,0 3.576,9) at 75,0) 977,0 40,208,0 ‘tn reas 5] i od 4 5,685, »782, 
Chemical Nat. Bank...| 3,000,0) 8,425,6|  36,190,0) 4,885,0 773,0 [SS | 35,0! 33,0| 2,580,0) _-_--- 33,379,0| -.-.-- 450,0 
Atlantic National Bank) 1,000.0) 841,1 12,973,0 1,567.0 258,0 279,0) eunwee | = 4,0 yy basa ery 598,0 wy 
, 300,0} 75,8 2,556,0 93,0 45,0 CS ier. ae 3,0) ------ 133. a semes g 
Beer N A Bank| 6,000.0] 5,281.1] 82:688,0| 9,353-0| 1,653;0| 1,310.0 _..... | 03,0] 16,0] 7,413.0) 22222. 81,492,0 6,050.0 4,818.0 
National Bank of Com_| 25,000,0| 18,865,8| 253,819,0| 25,396,0} 4,901,0] 1,655,0) ------ mecpse 608,0) 19,919,0) -.---- 264,217,0) 2,170,0 155,0 
Chetham & Phenix Nat 3.500,0| 2,145.7 66,089,0| 4,587,0| 1,780,0) 1,187,0)  ------ | 398,0) 384,0 5,571,0) ------ 67,039,0| 5,565,0| 1,776,0 
Hanover National Bank 3,000,0) 16,144,9} 142,809,0) 19,877,0) 1,194,0 895,0) .----- 29,0) 229,0) 13,730,0) ------ 159,404,0 OS. 130,0 
Citizens’ Central Nat_-| 2,550.0) 2,462,1| 29,426,0) 1,029,0 256,0 859,0) -.---- 30,0) 18,0} 3,329,0) -.---- 26,999,0} 1,100,0) 1,018,6 
Market & Fulton Nat_.| 1,000,0) 2,070,5 10,798,0| 1,492,0 472,0 183,0) ------ | 62,0) 129,0} 1,055.0) --.-.-- 10,974,0 nena tie 172,0 
Corn Exchange Bank- | 3'500.0| 7,408 ,6 87,830,0| 15,350,0 978,0} 2,910,0) a 575,0) 2,267,0 7,900.0) baceen 105,723,0 ee, eee | ate a 
Im porters’ & Traders’..| 1,500,0) 7,850,5| 34,398,0| 1,971,0| 1,697,0 TE reer 12,0 97,0) 2,479,0) ------ 31,672,0 ae 51,0 
National Park Bank... | 6,000,0| 16,268,0| 149,714,0| 12,836,0 506,0| 2,738,0| -.---- 43,0) 173,0) 13,861,0) ------ 153,328,0) 1,888,0) 3,561,0 
East River Nat. Bank__| 250,01 81,7 2,208,0 129,0 33,0 |} oe 2,0) 14,0 225,0) --.--- 2,604,0) ------ 50,0 
Second National Bank_|} 1,000,0| 3,483,1| 18,433,0) 1,371,0 171,0 te) _—_—— 25,0! 71,0) 1,147,0) ------ 15,761,0|  ------ 759,0 
First National Bank_..| 10,000,0 25,243,4) 173,246,0) 28,403,0) 2,040,0) 1,428,0)  -..--- 7,0) 67,0] 13,596,0) ------ 180,236 ,0) 1,255,0) 3,115,0 
Irving National Bank__| 4,000,0| 4,354,7| 77,520,0) 12,881,0} 1,852,0) 2,438,0) ------ 25,0) 138,0} 6,751.0) ------ 87,767,0) 4,934,0 640,0 
N. Y. County Nat. Bk_| 500,0; 1,250,0} 10,931,0 406,0 541,0 230,0) 100,0 25,0) _ 870.0) ------ 11,261,0) ---.-- 197,0 
Chase National Bank_.| 10,000,0; 12,025,2| 220,106,0) 27,770,0| 7,514,0) 3,969,0) 48,0] 103,0} 17,522,0) -..-- 239,410,0) 14,962,0 450,0 
Lincoln National Bank.| 1,000,0| 1,941,8| 17,254,0) 1,900,0 616,0 417,0|}  - 146,0) 101,0} 1,448,0) 18,134,0) 48,0 895,0 
Garfield National Bank 1,000,0; 1,316,7 10,204,0 849,0 194,0 430,0) 19,0) 223,0| 1,084,0 OAM D ...--- 399,0 
Fifth National Rank ___| 250,0) 420,2 5,604,0 133,0 128,0 345,0) 9,0! 4,0 420.0) .....- _5,700,0) 271,0 249,0 
Seaboard Nat. Bank.__| 1.000,0| 3,095,1) 40,721,0) 4,357,0) 1,970,0! 1,224,0) ___--- 17,0) 62,0} 6,310,0!, ------ 50,631,0| -._--- 70,0 
Liberty National Bank.| 1,000,0| 3,667,5| 55,772,0| 4,779,0 601,0 244,0) A 19,0) 163,01 20,018,0! ....... 64,960,0,; 1,822,0 499,0 
Coal & Iron Nat. Bank.| 1,000,0 771,2 9,735,0 870,0 196,0 183,0 il 18,0) 32,0 903,0! 9,796,0) 218,90 413,0 
Union Exchange Nat_.| 1,000,0; 1,119,0)  11,653,0 243,0 207,0 650,0) -| 26,0) 12,0 908,0} ----- 11,245,0) 30,0 397,0 
Nassau Nat ate 1,000,0; 1,131,4 10,418,0] 460,0 269,0 359,0) eat 27,0) 13,0 oS 10,133,9) 25,0) 50,0 
Broadway Trust Co...| 1,500,0 954.2) 23,117,0) 1,728,0 250,0 572,0) saial 64,0) 58,0] 2,093,0| _----- 24,722,0) SIG ss. cae 
Totals, avge. for week 123,850,0 209,181,6)2,224,766,0/298,181,0) 43,681,0| 34,776,0) ----| 2,049,0) 6,295,0|196,797,0) ------ |2,393,087,0| 52,873,0| 28,719,0 
ee hepmarewes! pairing . ae PS ete: ‘ira ee ee eee ! 

’ © on! March 3) .----- 2,250,052,0|273,853,0| 39,268,0| 33,031.0| _____- | 1,659,0) 5,674,0/202,561,0) _._.--|2,291,485,0) 53,700,0) 28.667,0 
—. —— a oS ee | eae: 2,202,679,0|296,457,0| 37,558,0| 37,925,0| -.__-_- | 2,050,0| 5,710,0}193,035,0| ...--- |2,363,856,0| 51,270,0| 28,775,0 
Totals, actual condition Feb. 17) --.--. 2,186,980,0/292,050,0) 43,515,0| 32,845,0}  ____-- | 2,288,0| 6,150,0)195,037,0| ---.-- 2,353,113,0| 48.146,0) 28,715,0 
Totals, actual condition Feb. 10, ------ 2,153,417,0 294,882,0) 39.732.0 36.287 ,0) ccemna 4,391,0) 3,332,0)190,971,0| ------ 2,317,505,0 40.156,0) 28,713,0 

SSS = bs | | =| | | === | 
State Banks. | 
n Not Members of | | | | | 

Tr | | 
Bonk of Mannettents.| 2,050.0| 5,297.7 40,698,0| 9,521,0|  3,103,0 969,0/ 81,0} ------ 216,0| 3,125,0| 624,0| 50,972,0) 500,0, _____- 
Bank of America______ 1,500,0; 6,630,3) 35,090,0) 4,707,0|  1,402,0 684,0 354,0) Leraien | PEE ae ae Peace ES eee eee 
Greenwich Bank_.____. 600,0| 1,250.0) 12,541,0 943,0) 245,0 772.0) OS ae 13,0 eee 13,644,0 FOUN “seacans 
Pacific Bank_________. 500,0 994,6 7,851,0 840,0| 401,0 105,0 eee eee er bi easwen 7,648,0) Seeel” acae se 
People’s Bank.._.._.. 200,0 468,9 2,886,0 165,0) 65,0 168,0 13,0 | 5,0 181,0; 131,0 3,024,0) Te Bases 
Metropolitan Bank__..| 2-000,0) 2,092,6| 14,978,0) 1,318,0; 1,179,0 702,0) Se ee | et | RS ae eae OY ee i” “geass 
Bowery Bank________ 250,0) 801,5 4,112,0 350,0! 27,0 70,0) 43,0) -| 225,0) 41,0 he BP hate ie 
German-American Bank 750,0 830,3 6,321,0 650,0) 282,0 37,0} 10,0 tats 6,416,0) .....- eee 
Fifth Avenue Bank___ 100,0} 2,271,2} 18,058,060] 2,301,0; 266,0] 1,573,0) ee eee Brea Peay 10,402,0| .....- Deano 
German Exchange Bank 200,0 869, 5,179,0 487,0| 77,0 139,0) 166,0) 2 -| ete 315,0} 170,0 i hr Aeacmee 
Germania Bank______. 200,0, 1,092,4! 6,308,0 687,0) 71,0! 200,0! BO ccna : 200:0) a 6,360,0' __...- pene 
Bank of Metropolis.._.| 1,000,0, 2,201,8) 15,495,0)  1,105,0) 387,0! 438,0| 45,0) ------| 32,0 910,0; 883,0} 15,172,0) _----- AA et 
West Side Bank._____ 200,0) 487,3) 4,573,0) 293,0) 150,0} 139,0) 37,0 beau” a S76G8)  2<s2-- i ces 
N. Y. Produce Ex. Bk | 1,000,0) 1,088,2; 14,584,0) 1,029,0) 366,0} 491,0 YT ae 70,0; 1,141,0) 3,243.0; 15,771,0}  ..-.--- i a Sa 
State Bank........__. 1,500,0) 812,6)  25,362,0) 2,240,0) 745,0! 559,0) 186,0} «el enncse! “RTO -2070 28,488,0| oe 

| rene Wee —— AA. Yet t,ecccee mnie wae —— a we cee ———! seinen 
Totals, avge. for week.| 11,950,0| 27,193,0) 214,036,0| 26,686,0| 8,766,0| 7,046,0, 1,551,0) x 367,0| 9,167,0) 5,339,0, 229,126,0, 555,0)  -.--.- 
Totals, actual condition, March 3) ...-_- 216,313,0) 27,718,0| 9,926,0| 7,053,0; 1,530,0) -._-- 315,0) 9,188,0) 6,043,0| 233,121,0' 555,0) ...... 
Totals, actual condition Feb. 24) ------ 213,938,0| 26,001,0} 9,182,0| 6,711,0| 1,418,0|  -___- 385,0; 9,120,0| 5,279,0| 228,996,0) 308,0) Le 
Totals, actual condition) Feb. 17) -.----. 211,659.0! 25,712,0] 6,042,0| 6,704.0} 1,502,0| ---.-- 431.0] 8 1621.0 6,172,0| 222,718,0) SS oe 
Totals, actua! condition Feb. 10, _____- 212,907,0| 23,730,0) 9,737,0) 6,354,0) 1,599,0)  -.---- 479,0| 8,885.0) 4,975,0, 225,700,0) aT 
—_—— | | 1 = ———S===_ —_— ==) 
Trust Companies. | 
Not Members of 
Federal Reserte Bank | 
Brooklyn Trust Co___.| 1,500.0} 4,398.4) 36,136,0) 2,079,0 416,0 272,0) S000) oaccue 20,0) 1,498,0) 2,666,0; 29,948,0' 5,404,0| __._-- 
Bankers’ Trust Co____.| 10,000,0) 17,016,6| 221,724,0|) 19,618,0] 1,642,0 91,0) Cy eae 22,0) 19,545,0) 1,383,0) 219,902,0; 22,903,0; _____- 
U.S. Mtge. & TrustCo| 2,000,0} 4,738,7| 64,215,0| 4,717,0 27,0 136,0 CS ere 15,0) 2°512,0| 5,004,0| 50.247 .0| 14,576,0)}  _____- 
Astor Trust Co______. 1,250,0; 1,960,8! 31,714,0) 3,274,0 46,0 148,0) “eee 44,0) 163,0) 4,349,0, 24,344,0) 7,617,0;  __.__- 
Title Guar. & Trust Co.| 5,000,0; 12,587,9; 39,007,0| 1,910,0 175,0 90,0) gt er 47,0| 1,158,0! 6,057,0| 23,152,0] 1,424.0) _____- 
Guaranty Trust Co 20,000,0| 33,999,9| 355,989,0) 46,938,0| 1,570,0 685,0 ae 282.0) 17,542 0! 7,542.0) 350,852,.0) 29.114 0! 
delity Trust Co..._| 1,000.0} 1,259.9] 10,218'0| '669'0 55.0 109/0 ae os 18,0| '403;0| 1,095.0 ~ 81077.0| 1,126.0) ______ 
Lawyers’ Title & Trust | 4.000,0) 5.774,6) 28,615,0| 1,589,0 512,0 56,0 De NE 48,0! 1,090,0} 407,0|  21,792,0 “fae 
Columbia Trust Co___._| 5,000,0} 6,397.1} 88,965,0} 5,911,0 252,0 884,0 oF re 134,0| 3,589,0) 4,867,0| 71,785,0| 20,309,0! ______ 
People’s Trust Co____. 1,000,0} 1,722.0) 23,093,0| 1,720,0 87,0 257,0 145,0 ee 59,0} 1,105.9) 1,525.0} 22°104'0 ee | eae 
New York Trust Co__.| 3,000,0) 11,548,6 70,110,0| 5,643,0 339,0 22,0 13,0 can 105,0| 2,860,0 274,0 56,827,0) 7,552,0) _____- 
Frankiin Trust Co-_--_- 1,000,0| 1,445,2} 21,760,0) 1,459,0 527,0 249,0 oe 21,0 939,0) 1,540,0} 18,780,0| 3,908,0) _____- 
Lincoln Trust Co____. 1,000,0) 501.2} 14,498,0| 1,042,0 102,0 248,0 66,0) - 20,0 717,0| 491,0) 14,332,0 SO)... 
Metropolitan Trust Co. 2.000,0) 5,484,4 59,439,0| 4,763,0 503,0 151,0 402,0! 20,0) 2,840,0} 492,0 56,806,0| 4,332,0) ______ 
Totals, avge. for week.| 57,750,0 108,835,3/1,065,483,0/101,332,0| 6,253,0) 3,398,0| 1,904,0) 855.0) 46 ,961,0 37,692,0 959,948,0/121,539,0) _____- 
Totals, actual condition) March 3) ___-_-- 1,066,130,0|118,074,0) 9,446,0| 4,436,0| 1,809,0) _____- 923,0| 47,576,0/39,269,0| 972,851,0/129,145,0;  ______ 
Totals, actual condition| Feb. 24) - -.-.- 1,065,050,0|104,417,0) 6,215,0) 3,671.0) 1,936,0) —___-- 859,0) 46,980,0 31,662,0| 959,308,0)118,216,0| ______ 
Totals, actual condition| Feb. 17; -----. 1.068.623 .0|100,916,0| 8,628,0| 6,159,0| 1,827.0) --._-- 930.0) 47,088,0/27,923,0) 965,826,0|115,794.0| _..... 
Totals, actua! condition) Feb 10, = 1,065,610,0| 92,324,0) 8,814,0; 5,203,0) 1,989,0| --.--- 909.0} nnn po .465,0| 958,343,0)115,638,0; _ ..... 
| ==) = S| ST SPS | OOS SO SSS 6b eee | Se = | =S ES Se 
Grand Aggregate, avge_193,550,0 345,209 ,9/3,504,285,0/426,199,0) 58,700,0) 45,220,0) 3,455,0) 2,049.0) 7,517,0/252,925,0 43,031,0/3,582,161,0,174,967,0| 28,719,0 
Comparison prev. cay ‘hace! naneme + 30,057 ,0) + 2,537,0) + 1,602,0;—1,914,0) +182,0 +83,0} +209,0)+1,513,0 +7223 0) +30,717,0| +7,336,0) +42,0 
Grand Aggregate,actual condition! March 3/3,532,495,0/419,645,0| 58,640,0] 44,520,0) 3,339.0! 1,659.0) 6,912,0 259,325,0 45,312,0'3,597,457,0 183,400,0| 28,667,0 
Comparison prev. week ------ Bods + 50,828 ,0|—7,230,0] + 5,685,0\—3,787,0/ —15,0| —391,0 — 02 + eee +878 e +45,297,0|+136060| —108,0 
Grand Aggregate actual condition, Feb. 24/3,481,667,0/426,875,0| 52,955,0) 48,307,0| 3,354,0| 2,050.0 6,954 ,0/249,135,0 36,941 0/3,552,160,0|169.794 ,0| 28,775,0 
Grand Aggregate actual condition) Feb. 17/3,466,662,0/418,.678,0) 58.185,0| 45,708.0) 3,.329,0) 2,288.0 7,511.0/250,746,0 34.095.0/3,541,657.0/164 489.0) 28.715,9 
Grand Ageregate actual condition Feb 10'3.431.934,0'410,936,0! 58,283,0' 47,844,01 3,588,0' 4,391,0! 4,720.0 247,794,0 36.440,0'3,501,548,0/165,345,0' 28,713,0 
a Includes capital set aside for foreign branches, $5,000,000. 
STATEMENTS OF RESERVE POSITION. 
1 
Averages. H Actual Figures. 
inc. or Dec. Inc. or Dea, 
Cash Reseroc| Reserve tn Totat a Reserve Surplus Srom Cash Reserve| Reserve tn | Total b Reserve Surplus from 
in Vault. |Depostiart-s| Reserve. Requtred. Reseroe. Prectous Week in Vault. |Deposttart Reserve Requtred. Reserve. \PrectousWeek 
Members Federal $ 7 £ s | $s ee ee Se s $ : s 
Reserve Bank---_|376,638,000|196,797,000 ar Oe ee ee 140,035,690, + 4,527,960 346,152,000 202,561 ,000'548,713,000)433,152,300)115,560,700|—21 ,356,720 
State Benks*.______ 44,049,000) 9,167,000) 53,216,000) 41,242,680, 11,973,320, +1,928,940 46,227,000, 9,188,000) 55,415,000, 41,961,780) 13,453,220) +2,240,500 
Trust Companties* __/|112,887,000) 46,961,000 159,848 000,143,992 ,200 15,855,800, —8,403,800 133,765,000 47,576,000,181 ,341 ,000\145,927,650 35,413,350) + 16,090,550 
| 
Fara afer. 3 - -- 533,574 000252 925,000 786,499,000 618,634,190 167,864,810 —1,946,900 526,144,000 259,225 ,0001785,469,000621,041 ,736.164,427,270 — 3,025,670 
Bre zee , ” ae 531,167 ,000.251,412,000 782,579,000 612,767,290 169,811,710 + 13,001,650 531,491,000 249,135,000'780,626 000 613,173,060 167,452,940! + 1,737,720 
Ton ed ee 348.083 000 245,994.00 762.077 .000 605,266,940 156,810,060 —1,708,700 525,900.000 250,746 ,000;776 646 ,000,610,930,780 165,715,220, +1,.256.470 
— Wot members or Fer Beat 000 708,408 000 610,884,240 158,518,760 —8,111,720 520,651 ,000 247,794 ,000'768,445,000 603,986,250 164,458,750 —1,010,790 
$9 eral Reserve Bank. 


a This is the reserve 
includes also the amount o: 
b This is the reserve 


include also the amount of 





reserve required on Net Time Deposits. which was as follows: Mar. 3 


and 





required on Net Demand Deposits in the case of State Banks and Trust Companies, 
reserve required on Net Time Deposits,which was as follows: 
required on Net Demand Deposits in the case of State Banks 


but fo the case of Members of the Federal Reserve Bank 
Mar. 3, $2,643,650; Feb. 24, $2,606,650; Feb. 17, $2,422,100: Feb. 10, $2,555,400. 

Trust Companies, but In the case of Members of the Federal Reserve Bank 
, $2,685,000; Feb. 24, $2,563,500; Feb. 17, $2,407,300; Feb. 10, $2,457,900. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


March 3. previous week. 

RS IG TRGRIIIUE oo. ek ckddnannddamsedinee $758,221,100 Inc. $2,077,200 

IEE Et IEE OEE IE IE 67,134,500 Dec. 113,800 

CMCGROY GG DANK ROLES. . ..4 ce cesncceccdsbacuanse 11,380,300 Ine. 239,800 

‘SO COD is in 85 2sse esnakek odadebause 988,809,800 Inc. 785,400 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 

panies in New York City, and exchanges______-. 804,026,000 Dec. 555,500 

7 eee ae eee ae 256,704,400 Inc. 495,200 

Percentage of reserve, 33.0%. 
RESERVE. 

State Banks —-Trust Compantes— 

sO Xn $15,675,390 12.62% $62,839,500 9.62% 

Deposits in banks and trust cos_.._. 21,082,700 16.98% 157,105,909 24.17% 

WIE chiaséasendsuenkoneden nie $35,758,000 29.60% $219,946,490 33.69% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 




















Differences from 





GREATER NEW YORK 
We omit two ciphers tn ali these figures. 








| 
| Loans | } Total Entire 
Week | and | Demand | Other Money | Reserve on 
Ended— Investments | Deposits. | Specte. Money. | Holdings.| Deposits. 
| $ | $ | $ $ $ $ 
Dec. 9... | 4,100,398,2 | 4,064,288, 3| 402,429,0| 74,500,7 | 476,929,7| 814,149,2 
Dec. 16_-~ | 4,119,849,8 | 4,090,889,1 | 412,662,2) 74,989,5|487,651,7| 825,012,2 
Dec. 23-_-- | 4,108,482.9 | 4,094,525,9 | 418,483,9| 72,791,1 |491,275,0| 834,734,5 
Dec. 30_-- | 4,087,289,2 | 4,098,827,8 | 424,819,1| 75,592,2|500,411,3| 856,072,3 
Jan. 6 1917 | 4,099,002,9 | 4,160,751,3 | 455,225,7| 77,977,5| 533,203,2 915,437,2 
: a 4,119,897,3 4,230,341,0| 505,303,3| 82,471,.5/587,774,8| 970,955,4 
Jan. 20... | 4,172,608,3 | 4,333,415, 0! 536,436,5! 83,323.8 | 619,760,3 | 1,031,316,7 
Jan. 27... | 4,216, "025.9 | 4.389, 954,3 551,060,3! 76,059,0; 627,119,.3! 1,057,394,0 
Feb. 3... | 4,254,745,3 | 4,403, 318.2) | 530, 189,2| 74,353,7 | 604,542,9 | 1,046,031,4 
Feb. 10... | 4,222,813,7 | 4,338,722, 5) 523, 975,1| 73,943,6 | 597,918,7 | 1,019,827,0 
Feb. 17_-~ | 4,200,191,9 | 4,311,725,2 | 520,022,.8! 73,705,7 | 593,728.5! 1,004,960,0 
Feb. 24... | 4, 230,371, 9/4, 539,468,4 | 333. 044.3! 71,511,5) | 609, 555, 8 | 1,038 ,788,2 
Mar. 3..-.! 4,262, 506, 1! 4,386,187,0: 538,553,5! 73,535,3/ 612,088,8; 1,043,203,4 














In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 


are made up, see “Chronicle, 


” 7.98, p. 1661. 


The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 

deductions are permitted in the computation of the reserves 

were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 

















| 

State Banks | Trust Cos. | State Banks | Trust Cos. 

Week ended March 3. tn in outside of | outside of 
Greater N. Y.|Greater N. Y.|Greater N. Y. Greater N. ¥. 

$ $ $ | s 
Capital as of June 30_.-_- 23,450,000 75,550,000 11,783,000, 14,900,000 
Surplus as of June 30_--_- 40,068,500) 173,239,300 14,654,000 14,381,600 
| 

Loans and investments_-| 401,814,800)1,717,153,500| 168,874,000, 284,148,600 
Change from last week +2,823,200| +3,200,500 —l1 16,400) +2,504,400 
ee BB eee. SOC BEG BO. asccccnwcal.. ndascstene 
Change from last week.| 2,481,800} —5,184,000} -.-.------} -..------. 
Currency and bank notes_ 23,079,100 RT ae a wee 
Change from last week- —ABIEA “RE, TOUsIO cacwacscas] ceeceonenl 
| ee ee 547,907,200) 2,135,383,300| 184,403,900) 297,571,600 
Change from last week.| —1,495,900) +12,026,100| +1,018, ce, —378,600 
Reserve on deposits----- | 132,699,000) 434,370,200 32,136,000; 39,048,800 
Change from last vine —1,965,200| —3,725,100 +366, e% —1,921,600 
P. C. reserve to deposits -| 29.5% 26.1% 20.8% 2| 16.4% 
Percentage last week-.! 29.9% 26.1% 20.6%! 17.1% 





+ Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK a. HOUSE. 

















































































































| j | 
CLEARING | Net ‘Nat Bank|Nat Bank Reserve | Addtttonal | 
NON-MEMBERS. Captial. Profits Loans, Notes {Re-|Notes{|Not Federa} wth | Depostes | Nattonal 
| Discounts, Legai | serve for | Counted , Reserve Legat (wtth Legal) Net Net Bank 
Week Ending {Nat. bks. Dec. 27} Ineest- | Gola. Tenders.| Stleer. | State In- | as Notes[Not; Depos- | Depos- | Demand Time | Ctren 
March 3 1917 |\ State bks. Nov. 29) ments, &c. l, \stttuttons)| Reserve.) | Reserve} ftartes. | tétartes. | Depostis. | Deposits. | tation 
Members of | Averuge. Average. | Average. | Average. Average. | Average, | Average. | Average, | Average. 
fed'l Reserve Bank, $ ‘ t $ 3 Ss se $ $ $s | 
Battery Park Nat. 400,000) 369,800) 4,375,000 353,000 84,000! 87,000) ------ 3,000 7,000} 437,000) -...--. | 3,857,000 172,000| 189,000 
First Nat., Brooklyn| 300,000) 691,700) 5,512,000 159,000) 37, 000) 117,000) ------ | 12,000 13,01 0) 486,000! 366,000! 5,005,000 67,000| 297,000 
Nat. City, Brooklyn! 300.000) 611,600, 5,746,000) 171,000 70,000) 127,000)  -_-_--| 6,000 7,009} 679,000 197,000} 5,807,000} __---- | 130,000 
First Nat., Jera. City! 400,000 1,276,200, 4,979,000 234,000) 467,000; 94,000 ------ | 12,000 23,000,1,251,000) 5,808,000} 5,281,000} ___--- 395,000 
Hudson Co N.,J.C_| 250,000 768,600' 5,172,000 170,000 14,000} 93,000) ------| 97,000 3,000} 508,000) 457,000) 4,233,000]  ____-- 195,000 
Firat Nat., Hoboken) 220,000 616,800! 6,209,000 185,090 7:000| @2000| ....-: | 16,000 19,000} 461,000) 560,000! 2,940,000] 3,236,000! 218,000 
Second Nat., Hobok. 125,000 316,300! 4,980,000 52,000 40,000) ee 2,000 5,000) 543,000) 388,000) 2,450,000) 2,263,000) 98,000 
Total ...s0- -----/ 1,995,000) 4,651,000 36,973,000 1,324,000, 729,000} 711,000) ------ | 148,000, 77,000/4,365,009| 7,776, 000, 29,573, 000 5,738,000 1,522,000 
Stace Banks. | | | 
Not Members of the | | | | 
Federal Reserve Bank | 
Bank of Wash. H’ts_| 100,000 436, 500! 2,195,000 133,000 16,000 66,000 DRE §eneee ere 108,000) 106,000} 1,765,000; -—----- osmnae 
Colontla) Bank - _---- 400,000) 930, 100) 8,826,000 765,000, 169,000) 531,000 SRN “ascace | 24,000) 583,000) 359,000; 9,711,000} ------ ” Gueeeweas 
Columbia Bank.---| 300,000) 703.800 9,432,000 897,000 21, 274,000 SOG senune ae ee 588,000) 327,000; 9,804,000; —_---- |g in ake 
Fidelity Bank... .-. | 200,000! 197,100! 1,511,000| 119,000 11,000! 38,000 13,000, -..--- Dee 87,000} 127,000] 1,449,000} __-__- ec~- 
[International Bank.| 500,000) 134,000) 3,524,000 368,000 11,000 SI. wrens< ” Seeeew | 10,000} 195,000) 150,000 3.250.000 266,000; _.---- 
Mutual Bank-_---- | 200,000) 495,200 6,794,000 946,000 69,000} 215,000 SE OGG) ccanes | 22,000; 538, 000) 1,374,000) 7,574,000 348,000; -----. 
New Netherland .- | 200,000) 208,800) 4,460,000 247,000 60,000! 198,000 34,000 —------ : a 000! 272,000! 31,000} 4,537,000] 340,000)  _.  -- 
W RGrace&Co’sBk_| 5”) 000 533,300] 2,452,000 42,000 a ae i Sere eae 2,358 ,000 934,000} 2,795,000)  -.---- 
Yorkville Bank ----- | 100,000) 2, 6,690,000) 496,000) 85,000) 312,000 103,000) ------ ere tes : 438,000} 380,000) 7,297,000}  —_---- Lee 
Mechanics’, Bklyno../1,600,000, 933, 200/ 19,543,000 1,505,000) 184,000/1,156,000 369,000) _____- Ss captain 1,333,000, 1,106,000\ 22,217,000 GADO0| - -n<5e 
North Side, Bklyn_..| 200,000) 204, 300) 4,064,000, 375,000 55,000} 103,000 Oe 1 enewne 245,000; 777,000) 4,079,000 400,000) ...... 
Total ....2<2-<--! 4,300,000 5,418,800 69,401,000 5,893,000! _ 4 682,000 2,914,000' 804,000, ------ | 68,000! 4,387,000' 7,095,000'72,617,000! 4,214,000! ___..- 
Trust Cities! | | | 
Not Members of the | 
Federal Reserve Bank.| 
HamiltonTrust,Bkin| 500,000 1,147,400) 8,311 ,099) 569,000 55,000) 24,000; 38,000} ------ 11,000, 334,000) 1,502,000) 6,684,000) 1,050,000) __-__- 
Mechanics’,Bayonne, 200,000 303,000| 5,926,000) 77, ,000| 61,000, 78,000) 42,000) ------ 46,000 138,000) 720,000) 2,766,000; 3,104,000} _----- 
Total -----------| 700,000 1,450,400!14,237, ae 646, — 116,000, 102,000) 80,000} __-_-- 57,000 472,000) 2,222,000] 9,450,000) 4,154,000, --.--- 
Grand ageregate.___/6, 995.000 11 .520,200| 120611 000) 7,863,000) 1,527,000'3,727,000| 884,000) 148,000 202 ,000,9,224,000! 17,093,000); 111640 000/ 14,106,000 1,522,000 
Comparison, prev. wx.) —307,000| + 449000) —110000 +323000| —53,000! —25,000) +33,000/—189 000} +214,000| —83,000| —120,000) + 14,000 
Excess reserve, '$436,000 increase ne =| | —— 
Grand ager’te Feb.24 6,995,000 11,520,200/120918000'7,414 000) 1,637 ,000'3,404,000| 937,000! 173,000, 169,000)9,413,000 16,879,000|/111723000/14, 226, 000, 1,508,000 
Grand aggr’te Feb.17 6,995,000) 11,520,200 3,547,000) 815,000) 224'000 200,000 9.523.000 14,991,000, 112581000 |13,277,000 1,502,000 
Grand aggr’te Feb.10 6,495,000 10,986,900 119506 000) 6 777, 000, 1.510. 000 3,419, 000) 501,000! 435,000) 171,000/9,615,000/ 13,262 ;000| 110899 000 11,438,000 1,501,000 
Grand aggr’te Feb. 3/6,495,000/ 10,977 500) 118244 000 6,392,000! 1,476.000'3.195,000| 722,000 189, 000, 133,000 9,241 000) 17, 054,000) 108971 000 11,537,000 1,421,000 
Grand aggr'te Jan.27)}6,495, ‘000: 10,977 ,500' 118384 000 6,549,000! 1,537,000/3,425,000' 730,000' 261 000! 126,000'9,556, occ! 16,861,000'110139 GOO! 11,505,000 1,505,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) én ali these figures. 




















Loans, Due Deposits. | 
Dtise’ts &| from me Excess 
Invest't3.| Banks, Bank. |Indtoid’t.| Totas. Py Reserve. 
March 3. $ $3 $ | s | $ 

Nat. bank_|389,753,0, 84,326,0'185,545,0 332,600 0/518, 145,0) 85, $08 ,0| 24,335,0 
Trust cos__/156,998 0) 4,440,0| 4,221,0,143,705, 0, 147,926 .0| 26,242,0 5,153,0 
Total _..|546,751, 0| 88,766 ,0/189,766 0,476, 305, 0) 666,071 0/112, 050,0) 29,488,0 
Feb. 24_..-.|547,861, 0| 86,498.0 185,292 ,0 473 ,019,0'658,411,0/110,405,0| 27,953,0 
Feb. 17---|546,740,0| 89,345,0|183,737, 0/477,100,.0) ,660,837.0)112,250.0, 29,910,0 
Feb. 10_.-|545,652,0| 83,264,0/ 181,588,0 480,266,0,661.854,0 117,408 0) 34.347,0 
Feb. 3..-_|542,995,0) 96,089,0/189,503,0 500,788,0/690,291,0 130,303 ,0) 45,497,0 
Jan. 27...|535,591,0| 92,034 ‘0/185, 960 ,0| 486 846 0/672, 805 ,0| 132,577 0) 48 ,543,0 
Jan. 20..-|533,628,0) 94,744,0/182,053, 0, 489,741,0 \671,794, 0)127, 515,0, 44,406,0 
Jan. 13_.-|532,565,0| 88,786,0/177,264,0,481,299,0, /658,563,0/117,768,0| 36,343,0 
Jan. 6-.-.|529.395,0| 97,350,0|176,374,0 470,750,0|647,124.0| 102,864 ‘0| 24,471,0 
Deo. 30-.-'529,874,0' 93, 283,0'170.198, 0! 463, 811 0! 634 ,009,0 96,565,0' 19, 323,0 


Note. —National bank note circulation March : 3, $9, 104,000; exchanges for 
trust com- 
Capital and surplus at latest dates: 
$105,470,809. 


Clearing House (included in ‘‘Bank Deposits’’), banks, $23,996,000; 


panies, $2,892,000; total, $26, 


Banks, $64,175,600; 


trust companies, 


888,000. 


$41,295,200; 


total, 


Boston Clearing House Banks.—We 
summary showing the totals for all the {tems in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 


ive below a 




















March 3 Change from Feb. 24 Feb. 17 
1917. precious week. 1917. 1917. 

Cae Nee | $6,357, 000, Inc. $9,000) $6,348,000) $6,351,000 
Loans, dise’ts & investments 467,640, 000! Dee. 672,000 468,312 ,000/472,293,000 
Individual deposits, incl.U.S., |360, 967,000 Dec. 582 ,000| 361,549 ,000'|366,275,000 
TiN S6 MEM. cicancenccseuss! 53,145,000 Inc. 2,169,000|150,976,000| 146,432,000 
Time deposits.......------ 33,906,000: Dec. 1,811,000) 35,717,000) 35,156,000 
Exchanges for Clear. House.| 16,596,000/Inc. 1,621,000) 14,975,000) 18,507,000 
Due from other banks.--.---. 42,533,000;Dec. 1,108,000) 43,641,000) 42,324,000 
Cash reserve......-------- | 26,386,000/Inc. 541,000] 25,845,000! 25,131,000 
Reserve in Fed. Res’ve Bank| 33,856,000) Inc. 269,000 33,587,000, 31,776,000 
Reserve with other banks...| 42,387, - Inc. 480,000; 41,907,000; 35,416,000 
Reserve excess in bank and 

Federal Reserve Bank_._.| 7,802 000 Ine. 812,000} 6,990,000! 3,937,000 
Excess with Reserve Agents_' 29,277,000' Inc. 480,000! 28,797,000' 22,173,000 











| preceding. 


Imports and Exports for the Week.—See third page 
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Bankers’ Gazette. 

Wall Street, Friday Night, March 9 1917. 

The Money Market and Financial Situation.—Con- 
trary to all expectations, in view of the state of affairs at the 
National Capital and recent developments in the interna- 
tional situation, the volume of business at the Stock Exchange 
substantially increased during the early part of the week, in 
many important cases security prices advanced, and this 
movement was resumed to-day. Evidently this market re- 
fleets a more hopeful feeling than exists in some other 
business circles. There are, however, several reasons for 
regarding the general industrial and commercial affairs of 
the country as on a substantial basis and that existing or 
threatened international complications will not materially 
affect this basis. 

The output of iron and steel was largely curtailed by 
freight congestion at terminal points and lack of ocean 
transportation, but large sales have recently been made 
for both domestic and foreign use and not all of the latter 
is for war material. It seems, therefore, that producticn 
in this most important industry will be at or near full capacity 
for a long time to come. The Government report of grain 
left in farmers’ hands shows it to be the smallest, with one 
exception, in recent years, somewhat less than had been ex- 
pected, and caused a further advance in the price of wheat. 

Further amounts of gold have been received here for foreign 
credit this week. 

Foreign Exchange.—Sterling exchange was much firmer 
at the close of the week, a good impression being produced 
by the Federal Reserve Board’s action formally withdrawing 
its implied antagonism to foreign Government financing in 
this country. The Continental exchanges were irregular. 


To-day’s (Friday’s) actual rates for sterling exchange were 471%@ 
4 71% for sixty days, 4 75% @4 75% for checks and 4 76 7-16 for cables. 
Commercial on banks, sight, 4 75@4 75%; sixty days, 4 70%@4 704%; 
ninety days, 468%@468%, and documents for payment (sixty days), 
470%@470%. Cotton for payment, 475@475% and grain for pay- 
ment, 4 75@4 75%. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 90% @ 
590% for long and 5 85%@5 86 for short. Germany bankers’ marks 
were 68% @68 4 for sight, nominal for long and nominal for short. Am- 
sterdam bankers’ guilders were 40% for short. y 

Exchange at Paris on London, 27.82% fr.; week's range, 27.82 fr. high 
and 27.82% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— _ Sizty Days. Checks. Cables. 
High for the week... 471% 475% 4 76 7-16 
Low for the week... 470% 475 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... 5 90%4 5 85% 5 84 
Low for the week___ 591 5 85% 5 84% 

Germany Bankers’ Marks— 

High for the week... —_____- 68% 68% 
Low for the week... _.___- 68 68 1-16 

Amsterdam Bankers’ Guilders— 

High for the week~__ 40% 40% 40 7-16 
Low for the week... _ 40 1-16 40 5-16 40% 


Domestic Exchange.—Chicago, 20c. per $1,000 discount. 
par. St. Louis, 15c. per $1,000 discount bid and 5c. 
$1,000 premium. Montreal, $3.125 per $1,000 


San Francisco, 10c. = 
remium. Minneapolis, 10c. per $1,000 premium. Cincinnati, 10c. 
New Orleans, sight, 50c. per $1,000 discount, and brokers, 


Boston, 
discount asked. 


ag 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $5,000 N. Y. State 4s, 1962, at 105; 
and $55,000 Virginia 6s, tr. co. receipts, at 56 to 61. 

Sales of railway and industrial bonds have been smaller 
this week, while prices, as has been the case in other branches 
of the securities market, were irregular. Balt. & Ohio conv. 
44s declined from 95 to 9414, and the ref. 5s also declined 
fractionally. Interborough Metropolitan 414s moved up 
from 68% to 7044 and Interboro Rapid Transit Ist & ref. 5s 
gained a fraction for the week. Lackawanna Steel 5s, 1950, 
were most spectacular in a list of 25 active issues, gaining 
from 95% to 9714. United States Steel s. f. 5s and New York 
Central deb. 6s advanced slightly, while St. Louis & San 
Fran. p. 1. 4s, ser. A, and others, fell away. The new 5% 
notes issued last week by the Southern Ry were in demand 
at the “curb.” 

_ Securities of the foreign Governments were actively traded 
in, Anglo-French 5s, Amer. Foreign Secur. Corp. 5s, the 
various Great Britain & Ireland issues and those of the 
Dominion of Canada being, as usual, the most popular. The 
possibility of a new United States loan in case of war is still 
holding the attention of investors and has, perhaps, been 
responsible, in a measure, for the paucity of dealings during 
the past weeks. Bonds of the various States were more 
active than last week, but Government securities were dull. 

Sales on a s-20-f basis, indicating, presumably, sales for 
i account, declined, being only $11,000, as against 
$33, a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 4s, reg., at 10914 to 109 5%. 
For to-day's prices of all the different issues and for the week’s 
range see third page following. 

Railroad and Miscellaneous Stocks.—When the Gov- 
ernment of the United States has been rendered helpless by 
the refusal of a few men in the Senate to permit a decision 
on @ measure aimed to R py American rights inst 
foreign aggression, coupled with the further unearthing of 

an espionage, it is small wonder that the market has 
been gre neo this week. Nevertheless, a majority of the 
active industrial issues registered substantial gains over the 
closing prices of a week ago, while the advances and declines 
were about evenly distributed through the railway list. 
Atchison and Baltimore & Ohio, after moving up from 1023 
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[Vou. 104. 


and 74% to 1025 and 76, closed at 102144 and 75%. Cana- 
dian Pacific advanced from 15134 to 154%, the close to- 
night, however, being at 154. Chicago Milwaukee & St. 
Paul moved between 8234 and 81, and Lehigh closed 134 
points below the last quotation a week ago. Reading and 
Southern Pacific moved up from 9234 and 924% to 95 and 
9314, the final figures being 94 and 9214. Union Pacific 
fluctuated between 133% and 135%. 

Among the industrial issues American Beet Sugar moved 
up from 8834 to 93%%, closing to-night at 927%; American 
Car & Foundry, American Smelting & Refining and Central 
Leather covering ranges of 4, 8°54 and 6% points each. 
Steel advanced from 106% to 1124, closing at that figure, 
and the high, low and last prices of U.S. Industrial Alcohol, 
Utah Copper, Lackawanna Steel, International Mercantile 
Marine com. and pref., Studebaker and American Can were 
126 44-11934-12034, 117)4-111%4-114%, 8514-78)4-85 4, 
29 34-27-28 4, 7734-70%4-75%, 103 74-98-1003 % and 4734- 
4214-464. 

For daily volume of business see page 943. 

The following sales have occured this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending March 9. Sor —| 
Week. Lowest. Highest. | Lowest. Highest. 


Par. Shares $ per share. 





j 
$ per share. \$ per share.|$ per share. 
23 





Adams Express_-.-..-.100 100 123 Mar 81 Mar 8/123 Mar140 Jan 
Am Smelters Sec, pref ; | 
“B”’ trust rects ini 500 944% Mar 6 96 Mar 8) 9434 Mar! 96 Feb 
Am T & T sube Ist paid - 700 46% Mar 6 48 Mar 9) 43 Feb; 48 Mar 
Assets Realization. _100 100 3% Mar 7 3% Mar 7! 3 Feb; 4 Feb 
Associated Oil-- .100 100 7144 Mar 8 714% Mar 8) 68% Jan) 78% Jan 
Atlan Birm & Atl__.100 1,400 14 Mar 8 15% Mar 3] 134 Feb 16% Jan 
Barrett, pref-_- --100 800112 Mar 3114 Mar 6/112 Mar}117 Feb 
Batopilas Mining. -_.20 360 1% Mar 7 1% Mar 7 1% Febj 2 Jan 
Beth Steel rights.__._...11,500 7%Mar 3 16 Mar 5) 3% Mari 3344 Jan 
Brunswick Terminal_100 2,600 9% Mar 6 10% Mar 8 7% Feb) 10% Mar 
Buff Roch & Pitts. .100 100 90 Mar 6 90 Mar 8 95% Jani 95% Jan 
Burns Bros___.----.- 100 4,800118 Mar 3122% Mar 5 89 Janj12244 Mar 
Case (J I) pref___..-100 200 85 Mar 5 85 Mar 7) 85 Jan! 88 Jan 
Chic & N W rights.____. 3,000 1%Mar 5 1% Mar 5) 1% Mar 1% Feb 
CRI&€ Petfs Ist paid__ 7,400| 37% Mar 8 39 Mar 6 37% Mar 39 Mar 
C StPM & Omaha_-_100 125107 Mar 5107 Mar 5/105 Febj1123%4 Jan 
ye ee 100 §=6©200130 Mar 7130 Mar 7130 Febji34% Jan 
Cluett, Peab’y & Co_100 100 70 Mar 7 70 Mar 7) 68 Feb) 75 Jan 
Cons G E L&P(Balt).100, 1,5001221%4 Mar 8125% Mar 6/119 Feb|1264 Jan 
Cons Interstate Call__10 300 18% Mar 3 19% Mar 5) 17 Jan) 21 Jan 
Consolidation Coal. _100 200104% Mar 5106 Mar 8 100% Febi112% Jan 
Continental Insur__..25) 1,025 54% Mar 7 55% Mar 7) 52 Feb) 59% Jan 
Detroit Edison----- 100 239131 Mar 9131 Mar 9/131 Mar/145 Jan 
| "EES 1,388 4% Mar 8 4% Mar 9) 4% Mar 4% Feb 
Driggs-Seabury Ord _- - - - 500,53 Mar 3 54% Mar 6) 39% Feb) 60 Feb 
Electric Storage____.100 100 67 Mar 6 67 Mar 6 62 Feb| 67 Mar 
Fisher Body, pref_-._100 100 95 Mar 7 95 Mar 7 95 Mar! 95 Mar 
Gaston W & W--_no par 400 33 Mar 5 34% Mar 8) 28 Feb, 40 Jab 
General Cigar... -_- 190 800 43 Mar 5 44 Mar 3 43 Mar 44 Mar 
Preferred ___._..._.100| 200103 Mar 7104 Mar 9/103 Mar\104 Mar 
Int Harv N J, pref_.100 , 22011644 Mar 5117% Mar 8 116% Mar121 Jan 
Int Nickel pref v t ¢_.100 190103 Mar 9103 Mar 9103 Mar 108 Jan 
Int Paper, pref ctfs dep_| 1,100 95 Mar 5 99% Mar 8 94% Mar 99% Mar 
Jewel Tea, pref___-- 100 100108 Mar 3108 Mar 3.108 Janj112 Jan 
Kings Co Elec L & P_100 60115 Mar 5117 Mar 9114 Feb|124 Jan 
Liggett & Myers prf.100 100122 Mar 9122 Mar 9120}, Mari25% Jan 
Loose-Wiles, Ist pref.100 400 92% Mar 8 93 Mar 8 874 Jan 93 Mar 
2d preferred... -..- 100 10 6134 Mar 6 61% Mar 6 55 Jan) 62 Jan 
Lorillard (P), pref...100 100115 Mar 5115 Mar 5115 Febjl120% Jan 
Manhat (Elev) Ry..100| 200127% Mar 5127% Mar 5 127% Feb)129 34 Jan 
Manhattan Shirt_.___100| 200 72 Mar 6 72 Mar 6) 72 Feb| 77% Jan 
May Dept Stores__.100 500 62 Mar 3 63% Mar 9) 58% Feb) 65 Jan 
re 100 100107344 Mar 610744 Mar 6/106 Feb107% Jan 
Missouri Pacific. _.100 100 11% Mar 9 11% Mar 9 10% Feb 16% Jan 
Mo Pacific tr rects_-- -- 2,400 11 Mar 8 12 Mar 3) 10% Feb 16% Jan 
Nat Cloak & Suit.._.100| 480 82 Mar 9 82% Mar 9 79 ¥eb, 84 Jan 
Nat Rys Mex, Ist pf.100; 10015 Mar 5 15 Mar 5 15 Mar, 15 Mar 
2d preferred _ -__-_100) 45 3% Mar 5 3% Mar 5 4% Feb 7 Jan 
NYCh&StL2dpf.100 100 49 Mar 8 49 Mar 8 49 Mar 57 Feb 
Owens Bottle-Mach_.25 1,100 99 Mar 5102% Mar 9 96 Feb|106 Jan 
Pan-Am Pet & T pf..100 800 93% Mar 7 94% Mar 9 90% Mar 98 Jan 
Pitts Steel pref____- 100 400 99% Mar 5101% Mar 8 99 Feb)\102 Jan 
Quicksilver Mining_.100; 200 2% Mar 5 2% Mar 5 2 Jan) 3 Feb 
Royal Dutch etfs dep._-| 2,600 63 Mar 5 64 Mar 8 60 Mar 64 £=Mar 
South Pacific tr ctfs....| 100117% Mar 5117% Mar 5|117% Marl17% Mar 
Texas Co subs part paid_ 180222% Mar 7222 Mar 7)222%4 Mar222}¢ Mar 
Sub rects full paid____| 300229 Mar 8/230 Mar 8218 Feb|238 Jan 
Tol St L & W trrec__-_-_- 1,600 7 Mar 5 8% Mar 6 7 Jan| 10% Jan 
Transue & Wil'ms.no par 2,800 42% Mar 5 45% Mar 9 40 Feb| 46% Jan 
Underwood pref_._._.100 100118 Mar 8118 Mar 8117% Jani118 Mar 
Unit Alloy Steel_no par41,700 44% Mar 3 48% Mar 6 44 Mar 48% Mar 
United Drug-_---.-- 100, 600 78 Mar 9 79% Mar 7 69% Jan 80 Feb 
Ist pref.....-._..- 50 100 52% Mar 9 52% Mar 9 52. Mar 54 Jan 
> ae 100' 300 90 Mar 8 91 Mar 7) 89% Jan! 91 Jan 
Vulcan Detinning-___100 20 7% Mar 6 7% Mar 6, 7% Mar 7% Mar 
Wells, Fargo Express.100, 300100 Mar 5101 Mar 7 99% Febj144 Jan 
Wilson & Co Ine vte_100 5,100 63 Mar 5 65% Mar 7: 58 Feb 68 Jan 





Outside Securities.—In sympathy with shares on the 
Stock Exchange, prices of securities at the Broad Street 
“curb” have been irregular. The majority, however, closed 
to-night at higher quotations than a week ago. American 
Sumatra Tobacco fluctuated between 22 and 2714 and Car- 
wen Steel between 124%4and13%. Chevrolet Motors, always 
spectacular, advanced from 105 to 120, fell to 115, moved 
up to 120 and closed at 11714. Haskell & Barker Car Co. 
covered a range of 514 points, while Lima Locomotive and 
Marlin Arms moved between 56-58 4 and 88-90, respectively. 
The high, low and last prices of Midvale Steel, Submarine 
Boat, Todd Shipbuilding and United Motors were 58-53 %- 
5734, 27-22-24, 83-80-83 and 41 44-37 14-4034. 

Standard Oil issues were more active t a week ago. 
Ohio Oil moved between 390 and 392 and Standard Oil of 
New Jersey between 685 and 690. Standard Oil of New 
York fluctuated between 288 to 306 and Prairie Oil & Gas, 
Buckeye Pipe Line and Prairie Pipe Line covered ranges of 
10, 1 and 4 points, respectively. 

Among the bonds traded in at the “‘curb’’ were $320,000 
Bethlehem Steel 2-year 5% notes at 984 to 9844, $86,000 
Midvale Steel 5s at 96 to 96 14, $133,000 Russian Government 
new 54s at 8614 to 88, $222,000 Southern Ry. 5% notes at 
9834 to 98% and $367,000 United States Rubber new 5s 
at 93% to 94%. : 

A complete list of ‘‘curb” market transactions for the week 
will be found on page 943. 
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SIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. | Satee or 
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CKS Range Since Jan. 1 Range for Previous . 
NEW YORK STOCK On baste of 100-share lots Year 1916 
Thursday EXCHANGE 
March 8 | March9 | Shares Lowest | Highest Lowest Highest 
$ per share ¢ | | Railroads Par| $ per share | $ per share |\$ per share |$ per share 
10134 102 in 10 02h 16, 400) Atch Topeka & Santa Fe_ - 100!g Feb 3) 107igJan 8)| 10044 Apr | 1087s Oct 
991g 991g RS «ee 98igJan 2) 100lgFeb 1/| 298l2 Dec | 102 Feb 
*1125g 114 | 600| Atlantic Coast Line ik 777100 11012 Feb * 119 Jan 4)| 106'2 Apr | 126 Nov 
75!g 7512! 5,200 Baltimore & Ohio... .__. 00| 74 Feb 1} 85 Jan 18 81lzg Dec 96 Jan 
72\4 7234) Ge antwanccnence 00; 7214 Mar 8; 767g Jan 17 7” Aug 80 Jano 
691g 6934! 2 "400! |Brooklyn Rapid Transit_.100| 6514Feb 5) 82 Jan 4 Dec 88%, June 
15212 15212 7,700|Canadian Pacific__...__- 100; 148!12 Feb 7! 165 Jan 2) 2162 B19 Mar| 183% Jan 
| 57% 53 2) 5,850|Chesapeake & Ohio... __- 100| 567s Feb 3) 653, Jan 3) 58 Apr 71 Oct 
2! *1l4 12 | +a ow Great Ween. -2ae 1012 Feb 3) 141g Jan is 1134 Apr 16% Deo 
3512 35% eee ee 327g Feb 3) 4134 Jan 33 Apr 4712 Oct 
805g Si 9/900| \chteago Milw & St Pail--100 7812Feb 9] 92 4 89 Dec| 10212 Jan 
118% 119 *118 a ee 117 Mar 1) 125!gJan 29|| 123 Dee} 13613 Jan 
1131g 11412 hicago & Meeinten a 1131 Mar 8} 12414 Jan 19}! 123 Dec | 1347s Jan 
1663, 11654 *166— RP ae 00| 16634 Mar 8} 17212 Feb 16||§165 Apr | 176 Dec 
27 271g| *27 lou Rock Isl & Pacctfsofdep| 2514 Feb 8| 34%g Jan 2 31 Dec 3853 Dec 
*40 45 | +40 \Clev Cin Chic & St Louls..100! 40 Feb 3| 51 Jan 16 88 Apr 6253 Oct 
*74 79 7 EB BEE phere 100| 70 Feb {| 80 Jan 29|| 70 Feb| 86 June 
*23 26 100) \Colorado & Southern____- 100| 20 Feb10; 30 Jan 4 24%, Apr 37 Oct 
547g 55 | 55'g 55'g) 200; Do Ist pref.......... 100| 54% Mar 8; 57lgJan 9 46 Apr 621g Oct 
*38 45 33 9 |} ------| DO 4G PPret......c..<. SG 268 tehdewanesink suienk 40 Mar 57% June 
1393, 14014)*130!3 1 142 z 100! Delaware & Hudson_..__- 100} 138% Feb 14) 1517%g Jan 19)|| 1487g Dec | 156 Oct 
*229 235 214| Delaware Lack & Western__50| 22734 Feb 15) 236 Jan 9j| 216 Mar] 242 Nov 
*12 16 2,600| Do” & Rio Grande....100}| 1ll2Feb 8) 17 Jan 6 87g Mar| 2314 Oct 
| *30 32 | -z-- ->--| ,4:000) Do pref.-.-.-.-.-.-- 100| 22 Feb 3) 41 2 15 Mar! 621,Oct 
26 yi, ao a a ee ee 100} 25 Feb 2) 34%Jan 3 32 Apr 4353 Jab 
3373 3914| *38% 3934) 2,400| Do Ist pref-...-.-... 100| 37%Feb 3) 4914Jan 2|| 46 Dec! 591gJan 
#31 3212| *31ig 3212! 100) Do 2d pref-...-.-..- 00| 30 Feb 9| 39%Jan 3|| 40 Deo| 541gJan 
1127, 113! 4 »200) \Great Northern pref_..._- 100} 111% Feb 3) 11814Jan 4/| 115 Dec! 12712¢Jan 
353g 3618) Iron Ore properties..No par| 27% Feb 3] 381g Mar © | 32 Deco| 50%Jan 
101 10114) 3,020) Illinois Central_.........- 100} 100 Feb 3) 106%g Jan 2|| 99%, Apr | 1097, Oct 
131g 1343 3. 900|Interbor on Corp, vtec No par| 11% Feb 9| 171g Jan 2)| 151s Deo 211g Jan 
67 39667 } pref............. 00 Feb 9) 72\4Jan 2|| 69 Dec| 771:Jan 
*2ilg 221g) 900| Kansas City wanumianaee Feb 2| 25%Jan 2|| 23lgApr| 3214 Jan 
*517g 54%) 5414 5414) 300) Do_ pref............. 100; 53!2Feb 28) 5812 Jan 30! 565g Dec 647, Jan 
*18 22 300|Lake Erie ‘ Weatern..... 100| 17 Feb 3) 25i4Jan 3}! 10 May| 30 Dee 
*35 45 fe, Se 100; 40 Feb 10) 53% Jan 3| 32 Apr 551g N ov 
677g 68% 36,850) Lehigh Valley......-....- 67% Mar 7| 791eJan 2|| 74i¢Jan 871g Oct 
*40 42 300\Long Island_.._...-...____ 34 Jan 8| 47i2Jan 24|}} 20 Jan 41ig June 
125 12514) 1, 309 | Louisville & Nashville_. “i00 12212Feb 6) 133%4Jan 4!| 1211, Mar| 140 Oct 
217g 23 1,400|Minneap & St L (new) 100 21% Mar 8} 3214 Jan 29) 26 Oct 36 Oct 
*107 110 400) ~— St Paul&Ss webbed? 105 Feb 7| 119 Jan 3|| 116 Dec} 130 Oot 
195 186 1°125 100 1-22 201- ee. etenscueeecees. SR ag: -|| 1281gSept| 137 Jan 
*7 8 | Miesourt Kansas & Texas. 100 Feb 9) 11 Jan “2| 31g Sept] 1314 Deo 
*14 18 OT ERE BE eda 100 Feb 19} 20lgJan 4'| 10 Apr 2414 Dec 
23% 235 |Missouri Pacific (new) when {sa./ Feb 3| 34 Jan 2)| 221gSept] 381gDeec 
*51 53 Do pref (or inc bonds) ~~ Mar 7| 61 Jan 3 47% Sept| 647, Dec 
9412 95 New York Central -....-- 00 Feb 2) 1035gJan 4/|| 10014 Apr | 11414 Oct 
*30 32 IN Y Chic & St Loutis...... 106 Feb 2| 38g Jan 8 33 Apr 45% N ov 
= tr 4334 8, 009) N YNH & Hartford..-_.. 100 36% Feb 16| 52%gJan 2 4912 Deo 777, Jan 
23 "300|N Y Ontario & Western ___100 Mar 1 2914Jan 2\| 26 May| 3433 Dec 
137% 128 2,190| Norfolk & Western....--- 100 12614 Mar 1| 1385g Jan 24|| 114 Mar! 1471s Oct 
*85l2 86le) Do adjustment ort... 8512 Mar 5| 8912Feb 3 841g Feb 891g May 
1s an 103 9,500\Northern Pacific... ---.-- 101 Feb 3) 11014Jan 3!) 108 Dec | 1187, Jan 
54 24,630) Pennsylvania-__..--------- 80 53% Feb 3) 57% Jan 25\| 55 Sept} 60 Oot 
26 26 "500| Pere Marquette v t c_...-.-. 26 Mar 1| 36%Jan 2 36%, Dec 381g Dec 
---- 68!) Do prior pref v t c___--.. 67% Feb 28| 731gJan 17\| 72 Dee} 731g Dec 
3. ie 7. Me © Eco ece+cne = Fis 2 se aaeee Sees 
*74 76 Pitts Cin Chic & St Louts..100| 74 Feb 21) 82 Jan 26 78 Feb 88 June 
93 9312 46,400| Reading ................. 50| 88!2Feb 3] 104144Jan 3 751g Jan | 1151!,Sept 
§43 43 | 40 43 {| F210) E06 DOeterreG....cccucec- ~ 42% Feb 13) 45 Jan 29 4173 Feb 46 Feb 
4llg 4112 900| 2d preferred__......__.- 4llg Mar 8| 45leJan 16}| 414Feb| 52 May 
19%, 20 1,600'St Louts & San Fran new (w D 195g Mar 3| 263gJan 2/| 15lgMay| 3012 Dec 
*22 2814 St — a ene-.-- Te 25 Feb 3) 31 Jan 3/| 16 May| 3212, Dec 
aac £2.4%,..5° O88 4 2c ee bones seen 100} 48 Marl) 53 Jan 4!! &37igSept} 57 Dee 
145g 147 seaboard Air DRE ans neni 100! 14 Feb 3] 18 Jan 3]! 14 Apr]! 1914 Dec 
*33 3312) ae cee cal 100| 32 Marl; 39!gJan 3 341g Apr 421g Oct 
925g 93 Southern Pacific Co...... 100} 90 Feb 3) 98l4Jan 18|| 944 Apr | 1041, Jan 
27 =. 278 Southern Rallway......-- 100} 26% Mar 1] 33%Jan 3)/| 18 Apr| 36% Dec 
5612 5714) 5614 56%! 4,700) Do  pref...........-- 100; 5614 Mar 9| 70!2Jan 30}| 56 Apr 7312 Dec 
*14lg 15le Texas & Pacific._.._.....-_- 100| 14!2Feb 28) 19%Jan 4 612 Feb 21%, Dec 
*40 41 Third Avenue (New York) 100} 36 Feb 9| 48%Jan 2|| 48 Nov) 68lgJune 
*93 9412 Twin City Rapid Transit_.100| 93 Feb 23; 95 Jan 20|| 94 Mar|] 99 June 
1345g 135 | 1347s 1357s) 27,100|/\Union Pacific..........-. 100; 131 Feb 3) 149igJan 2)| 1293;Apr | 153%, Oct 
*82 83 | 8214 8214; 900) Do  pref.......-..... 100| 81l!2 Mar 5| 85 Jan 24!) 280 Sept) 841,Sept 
*7%, 9 United Fn eet Invest...100| 6!2Feb 1) 11%gJan 2 7% May| 21\4Jan 
20 20 BR on Ne 100! 18 Feb 5) 23%Jan 2 17 Sept| 39%4Jan 
121g 121g] 121g 121g) 2,100|\Wabash -..............- 100} 11% Feb 15) 15%Jan 5)]| 13igSept; 17 Jan 
48 4812! *48 48%) 7,500| Do pref A..........- 100} 46!2Feb 2) 58 Jan 2 4112 Mar 601, Dec 
24%, 25 Do pref B do-_.....-.. 100| 241!2 Mar 1} 30leJan 2); 25 Apr | 327, Dec 
23 23 | 23 £23 =| 2,400) Western Maryland..-... --100| 22 Feb 3) 28%Jan 2 241g Feb 3415 Mar 
3912 3912 1 cecntacrunita ieickciacaaiaeaiial 100| 3912 Mar 3} 42 Jan 11 40 Mar 65 Oct 
15 15 Wheeling : Lake E Ry wi..| 13!2 Mar 1| 22%Jan 2 21 Dec 27%, Dec 
3714 38 preferred when issued_| 3612 Mar 2} 505gJan 22/|} 46 Dec! 581! Dec 
*46 49 mtral_.....- 100| 45!2Feb 14) 544Jan 2 33 Apr 5612 July 
Industrial & Miscellaneous| ' 
*1614 1714 500/Advance Rumely........ 100| 15!gFeb 3) 18!2Jan 9]; 14 Aug! 218% Dec 
*30 32 Oh ER 100| 304 Feb 16) 37!gJan 5); 30% Oct | 43 Apr 
*68 70 600 Ajax Rubber Ine........-- 50| 66 Feb 3|. 80 Jan 25 63 July} 891g Dec 
7 7 2,900) Alaska Gold Mines-_-._...-- 10 6144Feb 8| IllgJan 4!) 1014 Dec| 261gJan 
7 7 600| Alaska Juneau Gold Min‘'g.10 6%Feb 8 75g Feb 20 6% Oct 10%, Jan 
27 9-284 9,800| Allis-Chalmers Mfg vt c_-.100| 20!sFeb 3) 29 Jan 9|| 19 July| 38 Nov 
*85 86le | Do preferred vy t c__..100| 7914 Feb 3) 86lg Mar 5); 7OlgJuly| 92 Nov 
92 1 000 Amer Agricultural Chem..100| 83 Feb 3! 93l2Jan 22|| 63 Apr | 102 Nov 
100% 100%'*101 102 | 600| Do pref.....--....-- 100| 985gFeb 10) 10312 Jan 24 96 Mar| 10314 Dec 
913, 92% | 29, 700| American Boot a 100} 81 Feb 1)| 10212 Feb 15 61% Feb | 108!g Nov 
*95 100 a 100) 95 Feb 7| 98 Jan 24|]| 93 Aprj| 102 June 
46 471s 46.600 Ampettess Can tg RDB hele 100} 36 Feb 3] 5llz2Jan 26|/| 44 Dec| 681gSept 
1067s 10678 ae a 100| 106 Feb 3| 11053 Jan 25|| 107% Dec | 115% Sept 
6714 68g ye. .= & Foundry.100| 57 Feb 3/| 69% Jan 26 562 July 781 
*117. 118 | agate RG este Bi 11644 Jan 4| 118l!gJan 23)| 115% Aug | 11912 Mar 
*41lg 45 American Cotton Ofl_.--- 100| 42 Feb 9| 50legJan 5/| 481gDec| 581g Oct 
10012 10012 i ieee Ga 981g Mar 6| 10l!2Jan 9|| 98 Jan | 102 Mar 
121g 12% Ameren Hide & Leather. 109 10 Feb 2| 1553 Mar 9 8%June} 2012 Oct 
64 6414 ae, ae ee Feb 3| 75 Jan 4|| 45 Mar| 847 Dec 
2612 2612 000 Amertean Ice deaustiien. 108 24 Feb 2| 32%Jan 2)|| 25 Jan | 32% Deo 
201g 2053 Amediens Linseed_......-. prs 15% Feb 3) 21% Mar 9 17 Dec 277g N ov 
53lg 53le pt fillet alla 48 Feb : 55 Mar 9|| 384 Mar| 62% Nov 
70% 72 Amerteat ee 6212 Feb 82% Jan 4|| 58 July| 98% Nov 
104 104 | ap. pa ty RS 103 Feb 15 108% com = nig af ae Nov 
gi 81 Amer Malt Corp ctfs of dep .- 7 Feb an 2 4 Dec 
+5112 53 . pref ctfs of dep__-.-..-. 612Feb 2) 5344 Mar 9|| 51 Dec 51 Deo 
96 Amer Smelters See pref B.100| 93!2Jan 2| 99%4Jan 31|| 84lgJuly| 974 Nov 
10114 101% Do pref Ser A cramped... 9814 Feb 13) 101'2 Mar 9|| 91%July| 102 Nov 
101 10353 Amer Smelting & Refining -1 945g Feb 2| 110!4Jan 19|| 881g Apr | 122% Nov 
111% 111%, ee Mee ee ee i 111 Feb 23) 117!g Jan 19|| 10914 Apr | 1181g Oct 
*135 140 OS eS Pree ee 100| 130 Feb 17) 142 Feb 16|| 130 Mar| 151 Dec 
*103l2 111 * lpia pb: Rey 100} 103 Feb 16) 103 Feb 16|| 1061gMar| 110 Jan 
6314 642 Am Steel Foundry..... _-100| 52 Feb 3| 65 Mar 6\| 44 Apr| 73 Dec 
11012 11012 American Sugar Refining..100| 104% Feb 3) 11553 Feb 21); 104 Dec | 12553 Oct 
*117 120 NE ah caee 117 Feb 2/| 121!2Jan 25|| 1151g May| 1231g Oct 
1261g 1267 Amer Telephone & Teleg..100| 1224 Feb 1| 128!2Jan 24||21231g Dec |21341g Sept 
*206 209 merican Tobacco......-. 201 Feb 3) 219%Jan 18/| 188 Feb 
*106 109 pref (new)......-.100] 104% Feb 16) 109% Jan 18)| 1054 Apr | 113 Sept 
5014 5133 Mass....-- 37!gFeb 3| 53 Mar 7\| 37 Deo 7g Nov 
98 98le Do  pref.....----.--- 94 Feb 3) 99 Mar 9]; 92 Jan | 102 Mar 
4812 49 Am Writing Paper pref..100| 37 Feb 3) 5144 Mar 9/| 11 Jan | 76%4Nov 
3714 37% Lead & 8........25| 3l!2Feb 2) 41%Jan 26|| 20%J 977% Apr 
*66 69 et SiS 641gFeb 1| 7212Jan 26|| S59lgJuly| 87 ov 
84 847s 841g 857g/175,000| Anaconda Copper..-..-.-.-.-- 70 Feb 1 77 «A 105%s N ov 
1034 10512 Atl Gulf & WI 8S Line ctfa 100} 89!2Feb 3) 1211gJan 22)) 56 July| 147% Dec 
61 62 certis........1 Feb 8} 66 Jan 4|| 60lgDec| 73% Nov 
54 5A Baldwin Locomotive.....100) 43 Feb 3) 62 Jan 3 Dec | 1185s Jan 
*101l2 102 Do  pref.......-.-.--l Feb 2| 102igJan 15|| 98%Dec| 110 May 
*114 116l2 Barrett Co (The) ..-.....100 Mar 3 an 212713 Dec | 16712 Deo 
139 141 Bethlehem _esdnaame @119 Mar 1\ 515 Jan 4)/| 415 Jan | 700 Nov 
115% 117% common ... 103 Mar 1| 130 Feb 3)/|.....-....|.---.-.-- 
*116!2 130 pref._...........100) 11713 Mar 6 








135 Jan 5\\| 126 July! 186 Nov 








© Bid and asked prices; no sales on this day. 


3 Ex-rights. rs a Ex-div. and rights. s Ex-dividend. 
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HARE 
i. Prectous 
nce Jan. 1 Year 1916 
an. 
Seat ee ans Highest 
s Om basts of Lowest “ 
YORK STOCK t ane arene 10 pe ae 
| satesfor wt ES Lowest | Sell” tintin | tans 
& CENT. Sal = EXCHAN e | $ per ‘an 26l| * yaad — i 
ARE, NOT PE wee a were f eee free er 
PER SH Friday Shares | isc.(Con.) 10; 384 F b 3) 30!2 an 25) Apr | 12 le Nov 
SALE PRICE doy | mbes | | March9 | a gee = 2014 ro 3 3| ore = 4 | 108% Jan | 11713 -- 
ay | h | | upe vtec. 9773 + pate ae ge lglg 
HIGH 4ND LOW oat | Mack? | Ware |S per share | 14,325 Galifvrnia Petroleum, vt2- 100| 70 Feb a tt eb 20 $54 Apr ou Mer 
duy | itch 6 hare \y 48 60)| Calif: ef.....-.- tt 2 214 Fe 41 a i} a 4 
turduy rep & | Moe $ per = ap oy 50 oh 2474| . M “ ol "Leather... <i par] 1578 Mar 1 1gets an 101| 43ia July | AS os 
é . € 49 3%, 241s RR 57 Cen ef...-.-.-- Nop 90le Feb | 2612 | 461g Jul | 63% 
March 3 $ per share 43%, 23% 241 *55 167,350 Io «Or Cop-.- 0; 9 »b 3 ar 7} 1g Apr 373 Dee 
J re | 5g 49% 2419 < 4 9312 16 » Pasco Ree” ‘eb 3} 3%, M | 381g 5378 
Pay tag Age 4 ot” 24 55° 56 Site 938 e110" 11310 i tee ‘Mowr eee 481 Feb 3| gore fan soll Sele ee 62% Jan 
$ ve Sig ' 241g) 24 5734) 55. 9412) O1le 1145) 34 3919) 10, Cnsadie Cr... ------ -- 5) 4 1gFeb 2| 47\2Jan 20) 405 144%, 
4/\4 2410 24 563g) 561s 9314) 92%, " 1145 ; 3734 02%| 1,099 Chile Copp Pitnanenen 109 oats Feb 3!) 6 Jan 4)| 1293, Dee 11 Sept 
241g 242 5614 56% 8914 9314 Reo nen 382 35 102% + é1'90916 no Coppe & Iron____. _100| 34lg eb 28) 4 5g Jan 15)| i, Janu {zl Nov 
B's Bia) Sole 89% “30's 4014] “Bole 0% "232 | 23%| | 235 61%) 61909 Colorado fuel & Record --100) 41 Mar 6| 13% Jan ‘7|| 106 “Feb "25% Deo 
o* 3oa os 91g) 3912 100 | 10it2 2414) 2312 63 | 26012 48 | 12,400 Columbta “Tab-Reco -100) 119 Feb 3| 121gFeb 7|| 13'4 Aug 113!2 Dee 
*112 396 S512 93 99 "242 2312 6334! 6214 4314| 4712 47 | 53, 250 6 Computing- 1 Gas (N ¥)- 100} “0 Feb 8 — Mar 8 85 June 9912 Mar 
“64 as’ O61 2316 2 - »¢ > > > | f tec aon ! 2: a 9 . 2 . 
7° $e "22% 23% 62l5 63121 4349 451. 461, 43° 43 609 ¢ Sontiaental Can.----. 100| 18. Feb 3| 112% Feb 7|| 50% au | 124% Oct 
» ae 2319 50 i 627% re 2 491s 135g 45 le a“ 45 \o4: 29 121 yeh a ene li 4 98%, veh 2 | 6914 — 3\| _ _ 76% ae 
5812 60 1653 4314 4 43%) 4: A Bir 12012 Site 1,8 ) Do ucts a ae 3) 117% Ja || 4 ec | 10012 
46. 46%i 46 4 43!4 | *4] 5g) 120 | 90 . 40 oe y 4 one & 3) 117 an 4/| 34 Deo 7g Sept 
io 46% 3, 43% ape 12053 92 | 115 5.299 Cor is a ce clea _106 7 Feb 3) 5514 Jan ¢ 91% 2697 
46 41% “hs or / | 119%, *837 *111 25 1125.29 pr: Ame ?; 10 3 3) , 3} | 2 Jan June 
3, AQl, 43 ; 21 4 92 1 /*11l 2! ge it Do 1 of - - 100) 34 Feb IgJan : 52 10 
41° 43 120 123 | 119 rr | tt ait | ait 25a) 244 105% 2'993 Cruelble -_ alestoeine No par B5is Peb 14] 194 Jan 2 | 100% Dec "54g Abr 
*41 22 |*120 91 ‘ 11 On} 2419 12) 105'4 10 %, 112,905 Do pre Fssewe 00; 85l2 t 14) 05 Mar 8) 7 Dec 2919 Feb 
122 . 90 91 leqd] “aie 3lg 2 34 10533 . 2 66's rt tr 499 Juba Cane Suga pee 159 — 16| 105 i Al a. Deo +H ge 4 
5 9 : 2214! 2212 2312} 2 le 106 % 6 12 113 | g\Ci x ef ------ =~. aa lo Fe 32 5 
un "Taite Baha 1021) 103141 104i G7") 65N 1214) at a4 “eee” oA RES ms aeas. 08 ete aaar 7) 24% Jan 5 12% July ora ae 
} 21%, 2 lo 102 a3. 6314} i 113 ‘ 44 | 91 | "999 Cuban- f{...------ rp 912 Fe 16 34% 35) 
21 219, 10012 a 66% % |*112)g 23 43 | gl as 99 C pre itles Co 19 6 Zeb 20 Jan Dec 
2 10212 5 ©6673 113 | a 4334 914 1712) ) Do Securit ae lg Feb 45 Fe 265 117 
bee O6r “lL 13. oo Sots| O0% gots 170 170 190 a) os 08 Dome tines ¢ Silt -i0n a7" Jan ‘ol 250 oo bt yr 16714 Os 
2 113 | 40% 433, on” 90l2) 9 4170 | 5 105 2158 "300, Dom ing i 240 Mar 212Feb 7) 15 13 
J BS as Sg sta 18 | 18 a ie 8) Gh Bane Cita la me i iatecedl we oe se 
Sig 88% §& i70 1 105 Blo 21 93, 20 17 | 709 ~~ Neeaeataatateeiaae 00) 1 Feb < 205g Mar 8812 8 
85% 79 |*150 5 *101 2212| 1812 rF * 1934 6 +14 3 | 709) ene 100, 16 ‘eb 3] 1 3 Jan 4 912 Deo 6% Mar 
*150 170 | l*101 10 . 20! 2212) *1912 20 16 16 | 43 4 } 110 Ge . > eee | 99 Fe 2| 93 . © 19) 4 Dec | 116% Nov 
105 221g 23 | Big 1912) *1¢ 1812 214 4214 240 | -| Do electric... fe 100 Feb 2) 114 Jan | 11019 120 
"22% 2314 ‘| 9 len 4] 424215 0240! tet ie tre 42/900 |General Eleotri tem etts.~100 si Feb 3) 61 Jan 4/| 80 July 55% Nov 
12 20 | 4 16 | *1i 44 | 249 1512 *11% 16576) 2,906 Ge pref ---100| 108 Mar 5) 253 Ji | 7) 19% 

*19 *1414 Dig! #42 . *240 Ig *114 11 lel 165 50,300 oO pre — 100) 108 3 3} 9 an 26)! May 5 Nov 
+14 18 42ig 421g *240 250 les 10 1151, 16353 16419 113% 12053! 2409 D ae tenthteaoeomense 751g Feb 3) 47 Ja 3\| 71 May 115 Nov 
17g 42 , 240 | 115!2)*11 16512 3 115 | 912 9014) 209 Good I ia _.100) 0%4 Feb 2: 37 Jan 87 } 190 2} 
41% 250 |£240 5 |*110 +o 164 113 * 89le 5514 7,30 pre 4 S& a 40% si 623 far 9 2 May 3 Nov 

, 2 \8 115 | i4le 16512 21g 11419 891g) = 55'4 0! Do Yons M ..100} 9le Feb 7 Ms 2'| 72 3 74% 
#240 5 |#109 slg 16412 165 11212 891g 5Ale 400| by Co Copper 9912 3) 10 b 2) 7: Apr 7g Jan 
15 16512 3le 11512 8912) 551g 561 7g 110 9 Grant Jananea -100) Feb | 712 Fe 4253 297, 
*110 ii | 16414 165 | 11319 *89 3341 55lg *105% 11 2,10 e Can r ctfa.. 102 0) 11 ar 9 Aug Jan 
2 4 | 115 | 8912 » 56%, ‘ 11012 89 3.090. Green Steel t .100 Feb 10} 21g Ma 1l 74 
16312 164 | 113 12) 8912 89 56 2 |*108% 88 3%| 3,090\G States oe iy FF 1) 621g N 4 Dee Nov 
13 | 834 8912) 89 5612 112 883z| 34 43% "909 Gulf § reftre 100) Feb 1| 3 Jan 37 1267 
110%4 11: 1g) 88% 8 Slel 56 2 |*108l2 | $833 | 43% 23 4,90: Do istp r ctfs___. 20) 48 F 5) 18 Mar 9) 12 Jan 7g Sept 
5 Beil BBM 081z!*1077% M301e| 986. 90 ain | ae ~~ fe ieee Copper. ...20 ee fo NF cgi wis ven | 050  Bept 
san) gas 105%2 89% 8912 8 | 116 117 106!2 107 sic A Ed Cons rp----100) 3514 Feb 9) 123 Jan 22)| 013% ar —_— 
112 | 77g 8912 4444 114 5le 107 1g! 104,000) Inspira ricul Co .-105) Feb 3512 Jan 2: 06114 M 56% 
*103 5 | 877% 14 5l2| 114 1 |*105le “60 “62is! 104,00 tat Ag _ 113 F 1] 35l2 an 22 ec 'g Nov 
4 85 . 44 | 3 115le - 07 : 62ig 1 Interr eae 106) 34 Feb 214 Jan 3873 D T5'2 2 
85 : 43 314| 113 584|*105 it (eect 60 | 1,400 pref. fNJ_.. 1944 8} 9214 29 Mar Dec 
é 43 3 1131, 5 105% 130 | -- 3078 jlg 171 309! Do ester Oo --100) 5gFeb 8) Ip Jan 912M O9ig 
a 111 Ri. 107 Bee 130 oe 613g ible e | rit 47's) a intern Bi antile I nner S7ieFeb a 4950 Jan H or, "96. ad 
a ‘ - 19 oa ‘ 41 , “ie peboronmteesants P P | Ms 
ads, See "100. 60%| 597% rt 15 43 |. 43 118 “|*116, Sle poe mo Siehet Pied v6 °-- 50 a ape : 3° Jan ‘| rH os él Nov 
57% 16 *| #1319 4 i 41 oak 118 a| 27% 37%) 74! ad ty om oe ean 61a Feb 3] at Mar 7 40 a. 107, peed 
vf, 16 3912 39lo/ 116 275, 29 8| 1g 7514) 7, 42% 5.500 Inter SE peempaseenn Fe | 744 6 5612 
°37 80 117° 1177 ile ~~ 2 77%) 73t2 a os secl “evans De ‘Tea, Tne == aa ae Feb 1) sie Jan 4 2|| 25% Dec SS. Ser 
: ----| 1) 28353) 27 77%) 74 4: 4234) 42 9914 "500\Jewe ‘ugfie pa lg Fe a | 24 2397 
27ip 28%, um 7419| tou aan So 41 | 7% oon ons* os 3.500|Kelle eoott Copper -- No par 1712 Feb = = soll 278% tan | 338 Feb 
7214 745s) 41% 43 | 39 4073 97 9914! #64. 65 57% 5712) 2500 a on Me eae par} 50 Feb 5| 232 Jan 4 78 AD S0%, Zune 
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Virginia funded t aie. 1965 M-8 10712 D°17)_- INS 71 68..... 1879-1929) | 1161911714 Jan ° | 9512 951g 
: debt 2-3 gl07!z -.. 10814 Mar’17| 2 irs Registered A-@) 110 bo ote 1 bal |b 
6s deferred Bro 5.8005) = 3)"---- SF | oe {|-~-- 10814 110 Sinking fund 58... _. 1879-1929 ~---|111) Jan ‘17 ; i’ 
wn Bros ctfs 56 8 | 85 Aug ’'16) 4 ng fund §8..-___187§ A-@O| ------ 1091 A aad | ee? | 
Railroad ---|-- -- 56 Sale | 56 |-weeil-e a= === Registered - 39-1929 A-O 105! -- 2 Apr '16\---- 
Ann Arbor Ist a 61 55! 561s D Seen Sen eme 1879-192 | u'8 ---- 1051s J Sd hetatel | Ce ao 
g 48_ , A lg 61's ebenture 5 | a 103 51g Jan '17)---- 
Atoh Top & 5 Fe gen do. -1905 se Se ot ae al Registered ....--~-~ 1921) - G| 100% 103 [1008 Pep “171-2 [Obs 108 
er --- 4 1 Sale 937, € es ) 73le nking fund deb 5s__._.__. 2lia- o| ‘ ; Feb °17|----||100 * sage 
Adjus ~---..-.-.1995|4- 0} 91 .. O41;| 521 931 . : deb 5s_--_- { >| i022 Oct ' {10014 1028 
Reg -——) ad $3.27 7h1995| Nov| 84 83%! 83% Ma 3 aoe 93° 93 nes Meee aa 271083 N 10314 1048 % 103 toe sae i0 ! 
eR . a 3°g Mar’17)___. eS ae *sVal Ist gu 4} 2 IN| 4 3 (1041 oe ’ al, 37 
CaM -~ = -nnn--s- W1905| TON | “Bate a5%"| Bo08 NOM 83% 88% || ¥rem Elk & Mo V lat oe rosa 8] rng 208% owe ge patios ’ 
Co Re > 101 102 | Fd 584 6'| 8415 89 r N W Ist 3lka_ 04) | Lr 14 eats | Peer 
Cony 4s teste of 1910_- cate 19803 -D) 102 = (10112 10119) 1 aoe 89 per! & SL Ist gu 3336... ty J-J| ---- 88 38° jh b (17) ----||118l4 118l4 
East Okla Di al aay tater 1917\3 -D) 10014 1007 102 102'2| 19/1011 * Athy West Ist g 6s_ ~<ooet 5-J ell aD '17|----|| 88 88 
Rocky Mtn Die tat ten---ioas|2 = 3| ---- 87 100% 100% 4 10014 1007 Ext & tmp 8 gold f3.--1020 FA 105% 2222) iors gam *17|---- 107% 107i 
Trans Con Sh o77771968|3 - J| ---- 87 | 86 Feb'17 1/95 99 Mich v Ist g 68... 1925 2 2777/1041 Feb '17/-.-|10414 1044 
| 8 ah °17 vo ft Divi 5 mi- 8, 1085 fjiosee 10412 
Cal-Arie lat aus L Ist 43.1958|/3 - | ---- 91! of Feb '17)____|| 853, 86 MUS St gold 63... 1924 3 _.../11]% Dee °15 1041 
8 Fe Bree & Ph ist gos. ‘A”1982 M- 8, 94 98% : ig 9014 Bi 901. 93 3 Spar & N W Ist gu 48_i9 J-4J| 107%4 111!2'11l1o No ee | RCE 
Ist | _ 984) 98l2 Feb 17 | 9014 933%, tLbeo& NW 47\m-s| 91 § 2 Nov'l6)----|'- 
Ati Coast L Ist g 58__.1942|M- . 1023 1043 ae oe Thecenll rus Chicas Ist gu 58_1948 - 933;| 92 Feb '17\----|| 92. 9 
Id 42 ‘ eae a 4/ 10453 Feb °17 | velo 100 cago Rock Isl & j-5 106 8 Jisesocsl) 02 9 3, 
Gen unified tee - -195 a2 i\M 924g Sale | 92 tl eo--| 104 5 “ Pac 68__191 ‘ ale (106 106 y 4% 
3. | , e | 921 2 aol 1045g Re giete . 7iy-3| 9912 3 OE 13/'105 
regu pepcorremt BSS Sa | Sait woul 2) She Boa lee peddle 1 (na = Rie ae Rao 
t gu a | vo «~~ -|106 106 | illioa = 9512 egistered peres ae 8\g- J, 8812 Sale | . ----|/--- 
Charles & Savi gold 48_ 1938, j-J By 96 | 933 aj} 4106 1071 Refundine gold 4a... 1988/5 2 Sale | 88 881o| 12|| 86% 90 - 
‘ $ | 2 sad - 85 | 85 2|| 86%, ¢ 
L & Noll gold st gold 7s_1936) ip- Ji 127% j ‘4 Jan ‘17 een-|| 933, ee 2 ng gold 48_____. 1934 J 86 8512 Jan "7 | 534 90 
4a , me || 93% 93% 0-year debe -1934\a-O| 73% Sale | 7 V\----|| R5lo 8&5 
Sav F & W lst goldéa. ol 1952|M- Ni 384! Sal {ieee Col nture 58.....1932 4 Sale | 73 7338 41 | 851g 851g 
gold 6s 193 la -C aie | 81 841g ---- ---- oll trust Serles P - j-J 70 74 | a | 73 7) 
ist gold 58 ~_..1934/A-O Lid, ____|119'g Juty’ 11), 83 89 RIArk& 43..-_. 1918 M-N| 98 | 70 Feb '17|----|| 7 x 
811 Sp Oca & oes error ecce- 1934|A-O 106 107 105 'g Jilty’l6)..- BurC I Louls Ist 4448__1934 _---| 98l9 Feb '17 a | JAlz 
‘ly anal ll dla oR & N— 34m-8) 71!2 7: | 9812 Feb "17)----|| 981g 987, 
ait & Chie sent hin” -7- 14a J-3| 98l2 5 July 15)-... C Ist g 53.1934 tg 72 | 714 a*\"iall se? gaa 
or 3s aly ----| 99% Dec '16| \|---- ---- RIF&NWI1 §.--1934 A-O) 99%8 104 | nadie | 70 741 
Registered _.... "3 1925 J - 9314 Se | | eet st gu 58_.1921) ES | 9978 ed 17|---.-|| 4"2 
m Sco setae 3 es ae aH SS SE arene ate a) Se cnn HOR SUM fore wee 
a a Q?1 me | 4 .. 4 apae cnes ee ae ae Puss 
sonaena vabeneommps > °. > yei2 92% 9243 92%4| 77 05, 951g Consol gold p gens 5o--01919 a Fae 9934 octal wore||---- ---- 
20-yT conv 4}g8---— agaa|.. | Odie euzis| 91, Feb 2%) 77] Dit Ott Kook & Dos Moines ist 5s 1923 M-N| 92 -_. | 975s July'l6 reraijecre coee 
Pitts ia ina A. 1998/2 -D| 99% Sale + ee. | 129)| 9314 ere Chic og Fg hyd L Lat 4348 "41 .- r “Fit 8018) 62 Jan '17\----|| 61%, 62 
P June & M Di . 9225 - 3) 104ls 112 %g 123)| 99 1011 Cons con 68. _.1930 oe ae ioe 731 1i'l 4 
$ pe ---- 19 U 68 reduced j- D) 11512 117/115! 4-3 72 75 
spe tT 1925 M-N 92 93 92 Jan ) 2 Debe 1€ to 34s8__1930\9 -I 1510 L1Sle 1 « 5 
¢ > pda a Imes (gh eS oe Y » f >| » = } . = 11512 1188 
Southw Di ys ref 4s__1941/M-N 8712 8 po 9212 5|| 881g $94! : GEO Dhencnenncwes 1930 ‘ ---| 911g Feb '17/|---- me 4 
Seta imewanetnie g/m OSB alia isial] CANCE ink ng Hbig eR) Me a 
Lor& W con 1 we 00 .___|100 amt Hi 903, 941 StP&8 isin Ist 68.__1930/§ - J] 2---.|115!2 11512; 1 Sisle iff 
Monon River 1 at g 53__ 1933 A-@| 105!2 es ~|1063 100 | 13)|100 100. Bu City 1st g 68_. ae 12. ° iT” 118 Nov’ 16 + 5lg 11814 
t = perlor Short L A-O! 102%, 1057 1033 | 
Ohio River ERI gu g 5a__1919|F - A) 100 idl |10 y Oct °16 ae Chie’ Ist 53g. 01930 : oF 33g «1033, Was - 
or RR Ist g 5e_- . 5 ‘ts wawis 4. eT H & So-es M- 8} 100!2 ....|1051 3| 103% 104 
pr aeneral gold 5s___- -io 2-3 oo =s -|10712 fe al Es | Pa ey Chic & West Pree yh none 5s...1960/J -D) 68 80 82° 5 N ov’16|----/|.... -... 
oan or & Tol Ist g a21922 a... 108 |10712 Nov'16|___-|| |L0712 10712 |] |, Consol 50-year as. beet -M| 10614 __ 106! 4 “too ~o-5|| 82 82 
Jest 1s ---- ----|107 Reed Clie | in H & D 2d cold4icn. 2\J - 74 Sale 106! 
cece TE arte we gO agit Rei cece rdarendtia iE =| Su | Soy sa"'r | a 
ma 4460 ae lee sAos ” 11112 Jan °17|.. |laioin i114 Ist guaranteed 4s________ 59\J - J 60 70- ----|| 9612 963, 
All & West tet g 4s gu-7__1908|4 - © 102%5 - - * 10213 Jan °17\. 27 11012 11112 Cin D & I Ist on Loa 1959/3 - | 78 ---- “5 epdaal sean bei di 
cane Mab lat gu g 5s__1943 J 4 Bs Baas i N ov'16 ---||10212 10212 C Find & Ft eas: 1941\M-N| 40 25 aug, ‘i8 saath x 2 
och & Pitta lst gold 6«__1921| - J| 10612 " 1108%e Feb '16|..- \\"77" 777 ti Cinl& W u 48g 1923/M-N| -- ees eT ee | eee 
Consol Ist g 6a 6e__1921/F - A, 10612 103 |1061 Bl ewwell. =e % D Ist gu g 48____1953|9 - J - ----| 88 Mar’ll)/--.-|) 7 see 
Conema tie Gah ae 1922\3 -D 4 Dec’ ae ljoree coe ay & Mich Ist co pbeinieds + ee | eae 
Car Clinch & Onio'tst 3097 be -38|3 -D 1034 5 duos Jam '17|--| 168% 16m |] Bev de 44a. ees cB] 76 F6%| 77 Jan 37) -°— | 6 66 
Central of Ga Ist gold yr 58°38\3 -D) ---- 91 | 91 O41) 11/1023 105! Gen 5 eb 448..--..---- 1931\p - 3| 85l2 86° 7714774) 1) 75% 81t 
Consol gold 58 5a. ..p1945 , F- Al 108!g _ 1108! 91 2)) or 7, 8 8 Serles Sea 1993! Or 85le R5le 2 1|| 32 
ee -N. Feb '17 | 8 92 Cairo Div Ist --1993|3 -D} 95% 101 |101| F |! 852 87 
Chatt Div pur m ~77"1945|M-N) 100) 10114)101 . 7\----||1081g 110 Ci st gold 48__...1939) 5 37 Feb '17|----||1 
z | W&MD --1939|3 - Jj 8378 84 | 86 , |10014 101 
Mac & Nor Div oney g481951|3 -D) 84!2 8712) 101 | 5) 99 n iv Ist g 46..1991 p 353 Jan °17/---- 
lst g fs__19 “a 2| 841g May'16! i) * 103 St L Div Ist eo Bl cena S001 oO : || 8534, 87 
Mid Ga & At! Di ~ 1946/45 J) 103l2 103%, € as | coiltr g 48... -1990|M 5 Feb °17/|----/ © 
Div 53. ; ---- Det “16}.---||... -... Registered -N) 81% 81%) 82 | 72 81 
Mobile Div Ist ng --1947/4 J 103% erie M ---||--- won tate ioade 1990|M-N far’l7|----| 82 8 
Cen RR & Bef Ge pcan eee 1946 J - J} 104 | 4 Mar’ RRS | ahaealleg tb gai pr Col Div Ist g 4s- 1940|M- “g¢ " deae 8214 Mar’l4' ese 33 
nee g &.. 1937 m-N! O81 - ~~ -|104% Feb '17|_. __||10432 1042s W W Vali Div Ist miter -$ ) 8614) 83 Sept’ | ee 
Sent of N J gen’i gold 5 37\A-N) 9612 97 | 97 Fet ----||10433 104%, CIStl . g45....1940/J - 3) 77 pt'l6)---~ i 
Registered ee ioa7|d - 3) 1174 117% 117 T "17|--..|| 96 971 , & C consol 68... _1920/M-N]| 103% 1051, a Se Macc... coe 
slalatiiias &aeaties te “bl 1987) 11613 117 | | 8 lst gold 4s8_____- : 41051g:105 June’l6)- jln--- === 
ith & rudRivaee goa ba. 1920 S25} 103% fostalios tdci 2a tis? |] cms& Cleon =-77-7-7BG3ela- | #88 92!) Bats May” Rei 
N Y & Long Br gu g 58- 1920 J - J) 98le ores» VS1g) 2, 1031g 104! ccc lcon Ist g 58__.1923/5 -J 102 i02 Ig May’ Wl. coal were ener 
Cent Vermont ber ey g 4s..1941\M-§| 9415 --. |1001 gene, 13/-...||_. 4 iad B & I gen con g 63...1934|J - J) 114 234/102% Jan '17 777 i6a8e 10d 
: zs, Ir*** o°o" Ba Wl -- J] 114 115%5|116ig Feb ' ||10253 1026, 
Dheaa & O fund yA ty A ~€1920) O<Fi «25+ 72 } 73 ie Se | ni st pref 4s____1940|A-O} 83! a Feb '17)|----)|1161 
mpt 58..1929|3 - J) 95 ee, Feb '17|_-_-|| 78 “7934 O Ind & W Ist pref a 4----| 94 July’ i| 8 1161g 
ist conso! gold 5s J 5 967%) 967 ¢ ~«i| 78. 798 P pret 58._.41938/Q- J y'08}-.-- 
Came = ‘ 67, 34 eo & E Po ey Fas eons Sue 
a As. anpbenpis 1939|m a 10612 Sale \1o5I¢ eee 3| Bn Bo, DD. Figg con 4o....1940 A-O 70 71 a ed socal ree 
neral gold 4a....... 4 ed ---- ----|104! ’ 2 10819 || Cleve Short L Ist gu 4348__- 5! ‘ 
ie ia. SI 551, Bain” | SE2 2 gations 2111060 10412 Senden iat anne -“ibel por boa 1o1te| 100%» nooa| a 50 30% 
20-year convertible 4348_- lw | 82le Sale 86% Mar’l7 ots 9S Trust Co certts of deposit. 1047|J - 3} 7% 12 | 11 4, Si] 9912 1028 
30-year conv sooted ba. 1946| + A| 82! Sale | 82 $235 “34 8634 92 || Colorado & Sou _ deposit... - s ,; ais 8 at | 4) 11 17% 
Big Sandy lst 4s O| 91 Sale | 9012 20) 81 861 R st g 48....1929|F -A| 91% eb *17)|---- | 11 
Te 944/35 - 2 91 2 efund & Ext 4 Sale | 91! 2, | 11% 
Coal River ity 1st gu 4a7_1040 3 “Di 86, -2--| 87 Jan 17 94) 90. 94% || _ Ft W & Den ee am eae ae] G4 Bale | 83% 84 '| Sil 83% BF 
Craig Valley Ist i (3 -D| 82%, 8412 851g Nov'l6!____| 87 87 ||Conné& g 68...1921|J - DB} 10314 10 84 | 5|| 83% 873 
Potts Creek Br (Bbe.---- 1940/3 - 3| 86 100 | 96% Nov'16)--.-||---- ---- Conn & Bae Dive Set 6 06.~-22ao — a Feb 17) ----||103 Ros 
wey it tenn TOS | 3] “Sel ae Shee epee Del Lack Lot 50-yr 68 g.-.-1962|3 - 3) ---- 931s) 04 ° eA 2 oo2 
onsol gold 48... _- "257 Reeslit aes sees orris Si snesilecaw.ene 
maaan eins tego S| gaia leone Erin 9340..20001 -B| 86, 80% shia spiel 19 
arm Gortnne ¥ 160 @ Be..1941/M- @ ---- ---. 881g Sept’16|____||____ ___- Construction 58....--- 1/5 - J| 10614 10612 106. Feb 86 88% 
- eee ~1113%, Feb °15\....||..-~ ~ ng ag ne gg 1923\F - A! 1021 e ail... 1051s 1 
= 4 | Senos apgehpeges aan S Sarees 48....1923,\M-N 9712 ---- — Feb 17). 102% 107% 
—— ref gu g 3}48-- a ones 2 Mar’17\_..- 































































































*No price Friday; latest 
this week. a Due Jan. 4 Due 
April. 
¢ Due May. g Due June. & Due July. & Due Aug. o Due Oct. p Due N 
p Due Nov. ¢ Due Dec. 
# Option sale. 
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BONDS : 
N. Y. STOCK EXCHANGE 
Week ending March 9 


Interest) 
Period 


| 











Del & Hud Ist Pa Div 7s --1917 M- Ss 
Registered _........--1917 M- $ 
1st lien equip g 4}48------1922 J - 4 
ie tae ngs A= 8 
20-year conv §8..-.-..-.1930 
‘Alb & Bu 18q conv 34s -.1916 A-O 
Renss & Saratoga lat 7 ‘8 1921 M-N 
Denv & R Gr Ist cop g 48..1936 3 - J 
Consol gold 4}48- _..1936,3 - J 
Improvement gold 5¢..-.1928|4 -D 
let & refunding 5s-.- 1955 F -A 
Rio Gr June Ist gu g 68-.1939 J -D 
Rio Gr Sou Ist gold 48._.1940,3 - 3 
Guaranteed ..........1940,5 - J 
Rio Gr West lst g 4a.....1939)J3 - 3 
Mtge & coll trust 48 A._1949 A - oO 
Des Moines Un Ry lat g 53.1917,M-N 
Det & Mack—ist jien g 4a..1995'3 -D 
ee ar 3 - D 
Det Riv Tuc-—-Te Mi - : 
Dul Missabe & N iJ 0 
Dul & fron Ri: 7jA- 
EEE ALE 7 A-@ 
Dul So Shore & Atig 5 53-4 
Elgin Joliet & East ist —- N 
Erle Ist consol goid 7s__--- 1920 M- & 
N Y & Erie Ist ext g 4e_..1947 Mi-N 
2d ext gold 5a_...-....1919|M > 
3d ext gold 4!4s......- 923-8 
4th ext goid 5a..._....1920,A-@O 
6th ext gold 4s........1928 3 -b 
N YLE& W Istg {4 78..1920'M- § 
Erie lat con g 43 prior._..1996/3 - J 
Registered ....<cea«<00 1996, 3 - J 
lat consol Ke n lien g 48_..1996|/3 - J 
Regist “1d ia» J 
Pens coil trust go F-A 
60-year conv 48 Serleg A_.1953|A-O 
do Series B_....- 1953, A-O 
Jen conv 48 Serieg D____- 1952,A-O 
Chie & Erie Ist gold i] _.1982 M-N 
Clev & Mahon Vali g 5s..1938/3 - J 
Long Dock consol g 63-..1935|4 - 0 
Cosl & RR ist cur gu 62 ~~ 1922 Mi-N 
Dock & Imp lst ext 53...1943/J - J| 
N Y & Green L gu g 5a._.1946|M-N 
N Y Susg & W Ist ref 5g. 1937 3-J 
2d goid 4}4a_...-...2. 193,|F-A 
Generai go!d 58... ... ig40 ¥ - A 
Yerminal ist gold §3._.1943,M-N 
Mid of N J Ist ext 5a__._.1940|A-O} 
Wilk & Eas Ist gu g 68...1942|5 -D 
v & Ind Ist con gu g 63._..1926|3 - J 
Evansv & TH lst cons 6s..1921/J3 - 3) 
ist general gold 58._._...1942,A-O0 
Mt Vernon Ist gold 63__..1923,;A- O 
Sull Co Branch Ist g 6s...1930,)A-O 
Florida E Coast Ist 4448_..1959, 3 -D 


Fort St U D Co Ist g 4348__1941\5 - J} 
Ft W & Rio Gr ist g 48____.1928)J - J 
Gul Hous & Hen Ist 5s__._1933,A-O 
Great Northern— 


CB &Q coll trust 43____- 1921/3 - 3 
Registered A___....._- 1921\Q- J 
Ist & ref 4\%(s Series A__.1961\3 - J 
Registered _._________ 1961|3 - J 
St Paul M & Man 4s____. 1933 J - J 
Ist consol gold Gs_____- 1933\J - J 
Registered .....___- 1933\J - J 
Reduced to gold 4}48.1933 J - J 
Registered -_..... 1933|\J - 3} 

Mont ext Ist gold 4s_._1937/5 -D) 
Registered .-....____ 1937,3 -D) 


Pacific ext guar 43 £___1940|J - J| 
E Minn Nor Div Ist g 48.1948 A - O! 


Interest 


Pertod 


BONDS 
N. Y. STOCK EXCHANG 
Week ending March 9 

















| No. Low High 


LehV Terma Ry Ist gu g 58-- ooee |114 Feb "17 


10612 108 Feb | 


“a 


4 10012'100%4 Feb °17)---- Leh Vai Coai Co let gu ¢ 58- 1983 


A-@O 10314 iat int reduced to 4s___.- 1933 
A ; Leh & N Y lst Cit § 8... 2 








90" Jan ‘17|---- 


105 334/106 Jan ‘17\-.--|| 

9414 June’16|-.-- 

| 8514 Feb °17/|---- 
98%, Dec ’16)-.-- 


S6ts Feb’ "17|---- 


ye eee 
pay 


_, 112% Dec '16)---- 
l 


a“ 


~ 


Long isid Ist cons gold 5a. 
ist consoi goid 48_.....-. ~21931 
Genera! gold 48_..._.....1938 
Ferry gold 44s-..-...---- 1922 
oo Of 1932 
Unified gold 4s......---.- 1949 
Debenture gold 5s 
Guar oo ding goid 4s- 


nOuwunnuuwe00 


_ 
~ 


61%, Apr ’11)}-.-- 
351g June’lé -.- 


95 Jan Sie 


ee ie Fee 


iy EEYEYEYO 
Canta 


N Y Ba& M B ls st con g 58. 1935 
NY&RB iste 
Nor Sh B Ist cong gu 5a - 01932 
Loulslana & Ark Ist g 5a..-- 1927 
Loulsv “2 Nashv gen o3. 


iol 
w 


i 


75l2 aaa i ie 


r 
~ 
' 


1100 Aug i _— 


es 
— 
Zw 


10934| — Dee * 


F 


10612 creros Pie ok 
194 J@n *lilense 
104 Jan °17)...- 
2 108i If o7ie Feb ’ 17 EP. 


ee 
' 
a 


212 10634 106% Feb °17|-.--|| 
ees Hie Dee °16|-.-- 


Collateral. trust gold 58...19: 
EH & Nash Ist g 63_.-.. 1919 
L Cin & Lex goid 4%s__.1931 
N O & M Ist gold 6s 

OY er 1930 
Paducah & Mem Div 4s_. 
8t Louis Div lat z 


‘ 


’ 


“ 10114 June’ ae 
-~.|100%8 M: ur” 17 oe 
10184 10212 10212 é 
94% Nov’ 13 coun 
10614 10714|107!2 Dec "16 “ae 


Dru ZOLe 


Atl Knox & Cin Div 43__-. 
At! Knox & Nor Ist g 5s_. 
Hender Bdge Ist sf g 68_. 
Kentucky Central! gold 48.1987 
Lex & Fast Ist 50-yr 5s gu.1965 
L&AN&M&M ist gz 4s 1945 
L & N-South M joint 4s_- 


is 2 8S 9 


: 


AZDOPPUPUUMOUNOA 


N Fla & S Ist gu g 5s__..19: 
N & C Bdge gen gu g 443_1945 
Pensac & Atl Ist gu g 6s_- 
8 & N Ala cons gu g 5s__-. 
Gen cons gu 50-year 58.1963 
|| L & Jeff Bdge Co gu g 48__- 
Manila RR—Sou lines 4s__- 
Mex Internat Ist cons g 4s_- 
Stamped guaranteed 
Midland Term—lIst s f g 5s- foe 
Minn & St L ist gold 7s_.-- 
Pacific Ext Ist gold 63__-.- 
lst consol gold 5s 
Ist & refunding gold 48__ 
Ref & ext 50-yr 5s Ser A- 
Des M & Ft D Ist gu 4s_ 
fowa Central Ist gold 5s 
Refunding gold 48 
M StP&SSM con g 4s int gu- 1938 J a 
lst Chic Term sg f 4s 
MSSM&A Ist g 49 int gu’26| es i 
| Mo Kaus Centra! Ist 58...1949|J - 3 
Mo Kan & Tex Ist gold 43__1990 J -D 
4 


° > St Tor °) 
ESP VI MOS reese RsZ wee eee 


z 


108 Jan *17|---- 


81% Jan 23 aren 


6914 Feb °17|---- | 6914 
85'2 June’16)----. 


96 June’l6|-.-- Ist & refunding 4s 
Gen sinking fund 44s_- 
St Louis Div Ist ref g 43. "2001! ‘Aad 
Dall & Waco Ist gu g 53__ 
Kan City & Pac Ist g 4s_- 
Mo K & E Ist gu g 5s8- "7 1942| A- -O 
M K & Okla Ist guar 5s_- 
M K & T of T Ist gu g 58- 1942|M- Ss 
Sher Sh & So Ist gu g 58__ 
Texas & Okla Ist gu g 58__1943|M- §$ 

Missouri Pacific (reorg Co) 

lst & refunding 5s wh iss 1923)_. -- 
Ist & refunding 5s wh iss 1926)-. -- 


|\102!2 May’l6 eines 


985g| 95!2 Mar’16\---- 

| 851g Nov’l5|-.-- 
923g 9812! 98 Jan ‘17|---- 
105!g ...-| 108% Jan 17) sscipnida 
ecce bres Feb *17|---- 


=| 110!2 Jan ‘'17|---- 


Minn Union Ist g 68____- 1922\5 ~ 3 

Mont C Ist gu g 6s_____- 1937\5 - 5 

Registered __.___._- 1937|3 - 3} 

1st guar gold 5s__-_- 1937|\5 - 3) 
Registered _._____ 1937\J - “4 wane ----\7~~- 


Green Bay & W deb ctfs “‘A""--- a Feb 
Debenture ctfs “B"’______--- | Feb 
Gulf & SI Ist ref & tg 5s_.b1952 J - 3) 
Hocking Val Ist cons g 443- 1900/3 - 4 
Registered -.......____- 1999/5 - J 
Col & H V Ist ext g 4s___1948'4 - rt 
Col & Tol 1st ext 4s_____ 1955 F - 
Houston Belt & Term Ist 58_1937|J - ¥ 
Illinois Central 1st gold 4a. -1951|3 -J 


Registered .........____ 7a 
Ist gold 3348 Se ER 1931|3 - J 
Registered -_.._..___. 1951) 3 -J 


extended "Ist gold 344s... sei - 0} 
Registered |A- 


let gold 3s sterling.______ 1981 M- 8 
Registered .-._..______ 1951\M- 8 
Coll trust gold 4s_______- 1952\|A-O 
Resietered ........... 952\A-O 
ist refunding 48.________ 1955|M- N 





Pur 
LN O & Texas gold 48__.1953|M- N) 
Registered ......_____ ~1953|M- 
Cairo Bridge gold 48_____ 
Litchfield Div Ist g 38__._1951|3 - J| 
Louilsv Div & Term g Bhés 1953} ‘J - J 
Registered -.......___ 1953|J - 3) 
Middle Div reg 5s__.___- 1921\F - A 
Omaha Div Ist gold 38__.1951|F - A} 
St Louls Div & Term g 33.1951'J - 4) 
Ce 1951|J - 3} 
Registered ......... 1951/3 - 3 
Springf Div Ist g 3348_-_1951)5 - J 
Western lines let g 4s___- 1951|F - - Al 
Registered ........... 1951 


Carb & Shaw Ist gold 4s_ ~1932)M - 8 


Chic 8t L & N O gold 6s__1951|3 -D 
Registered ......__._- 1951/3 -D 
GON F368. ccecne --- 1981 J3-D 

Registered ......... 1951|3 -D 

Joint Ist ref 5s Series A. 1963\J - D 
Memph Div Ist g 49__.1951|J -D 
Registered .....___. 1951\J -D 

8t Louls Sou Lat. gu g 4s._1931|M- §& 
ind Ill & iowa Ist g 4a____. 1950|\J - J 
Int & Great Nor Ist g 63.__.1919|M-N 
James Frank & Clear Ist 4s_1959|J -D 





Kansas City Sou Ist gold 3s. 1950/A - O} 
RS. 1950;A-G 
Ref & impt 58.._____ Apr 1950|J -J3 

Kansas City Term Ist 48___ 1960) 

Lake Erie & West lat g 5s. -1937\3 -J 

yess 941\J - 3 
North Ohio ist guar g 5s_. 1945(A - o 

Leb Vall N Y Ist gug 4s_.1946\J - 3 
Eas 1940\J - 3 

Lebigh Vall (Pa) cons g 4s..2003|M-N 

General cons 4348___ "2003 Mi - N 


lst & refunding 538 wh fss 1966) ali, na 
|| General 4s when Issued 
|| Missour! Pac Ist cons g 68__- 1920) M-N 
| Trust gold 5s stamped__.a1917|M- $ 


_|109%, Aug Helc2--| 
7954 Dec ' ‘16 ee | 


Ist collateral gold 5s 


88 Nov’l6|----|! 


3d 78 extended at 4%____1938) 
90 Jan "17|----'| 


Boonv St L & S Ist 53 gu- 1951) 
Cent Br Ry Ist gug 4s...1919) F- A 
Cent Br U P lat g 48 
Leroy & CVAL Ist g 5a__ 
Pac R of Mo Ist ext & 48_. 
2d extended gold 5s 
8t LIrM &8 gencong 5s. 1931) A- - 
Gen con stamp gu g 5s__ 
Unified & ret gold 48__ 





7712 Dec 13|----I| 
110 Mar '05) ---- 
9212 Dec '16}----!| 
-|10112 feb "17|----)| fon 10112 


86 Nov" 16|---- | 
83 Nov'l5|---- 
85l2 Dec * 16) ---- | 














89%, Mar’l7. [sss 
9514 Sep °12/..- 


855s Jan 17! cia 


| 84 May’l4)-... |. 
943g Jan °17)..-. 
74 Feb °14}.... 
22 | Bee. itless~ 
83 Aug ’12)..-. 
102 June’ laa 


Riv & G Div Ist g 4s__ 
Verdi VI & W Ist g 5s8__ 
Mob & Ohio new gold 6a__ 
Ist extension gold 68___ -81927/Q- - J 
General gold 4s 
Montgomery Div lst g 5a_ 1947 F- A 


7 
87 Sept’ 15|---.|| 
109 Feb A | 


8912 Jan ‘oe 
-|105!4 Feb 17) ----||105 


St L& Cairo guar g 4s__ 

Nashv Chatt & St L Ist 5s 

Jasper Branch Ist g 6s__ 

Nat Rys of Mex pr lien 438. iar -J 

|} _ Guaranteed general 48__._1977|A - © 

Nat of Mex prior lien 060... 3- a 
19 


N O Mob & Chic Ist ref 5s_. 

|| New Orleans Term 1st 4s__- 
N O Tex & Mexico Ist 68 __ 

i Non-cum income 5g A___.1935|A- O 

N Y Cent RR conv deb 68__ 
Consol 4s Sertes A_______ 1998| F- A 
Ref & tmp 4s “A” 

N Y Censees & HR g3¥s-.- 


Ono 


6812 Sept’ 15| woce 


92 Nov’lO|..-- 
1171, May’ Blones 


46 Mar’ 17|..--| 
90 Jan "17|...-|| 


8212 Feb i | 82l2 


19 
Lake ee ae zg 3360... 1998 
Mich Cent col! gold 34s_- 1998 





Battle Cr & Stur ist gu 33.1989 
Beech Creek ist gu g 48__1936 





9554 Nov" 16 SP ee ws 


eeecrppeaes 





2d guar gold 5s 


x 
STI 


ree rs 1 ee 


193: 
Beech Cr Ext lst g 360. S 
Cart & Ad Ist gu g 48 
Gouv & Oswe Ist gu g 5s_ Ste 
Moh & Mal Ist gug 4g__-1991|) 
N J June R guar Ist 48___1986 
N Y & Harlem g 34s_-_..2000 
N Y & Northern Ist g 58.1923 


wee |e ere oer 


8914 Feb ‘16|_--- | 
8112 Feb °17!-..- | 














oZ>udte cou 











* No price Friday; latest bid and asked this week. @ Due Jan. b Due Feb. g Due June. A Due July. 0 Due Oct. # Option sale. 
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i 3x] | $2 nxq {| 33 3 
BONDS |S2| Price | Week's | 33|| Range BONDS S3| price Week's 33 Range 
N. ¥. STOCK EXCHANGE | 35| Friday | Range or | S2\| Since N. Y. STOCK EXCHANGE | 335] Friday Range or | 5 Since 
Week ending March 9 S% | March9 | Last Sale |= || Jan.1 Week ending March 9 S%| March9 | Last Sale |% Jan. 1 
N Y¥ Cent & H R RR (Con.)— | Bid Ask Low High| No. Low High PCC& St L (Con.) Bid Ask' Low High| N .| Low High 
N Y & Pu Ist cons gu g 431993/A-©|} 897g 9212) te Feb '17'|----! | 9llg 94 Series F guar 4s gold_..1953! 2S =-i OO oc.ul Ble A eke ctaocn Se 
Pine Creek reg guar 63__..1932 J - DB) 113!2 -...)113 May’l5\----|/.... ---- Series G 43 guar____... 195 57|M- N; 96 9578 9578 1\| 95% 97 
RW & O con Ist ext 5s_ 81922 A-G 10114 _ ona Hos Feb *17|----||103 10454 Series I cons gu 44s_..1963|/F - A} 10212 103% 10212 10212 1)|10212 103 
RW&OT R Ist gue 5s..1918,M-N| 100!2 ____|10014 Feb '17|----||10014 10014 CS8t L & P Ist cons g 58_.1932|A- 0} 107lg __._|107lg Sept’16)----||.... ---- 
Rutland ist con g 4193 __.1941|J - 3} 82!2 ..-.| 81% Dec '15)----)|.--- ---- Peoria & Pekin Un Ist 68 g- -1921/Q - Fi 100. ..../102 Nov’ l6l-ce}lca. ance 
Og & L Cham Ist gu 4s 1948/3 - J 705g _..-| 705g Feb '17\----|| 7053 7053 2d gold 44s8..........- b1921|M-N| 871g ....| 87 Mar‘l6/----j|/-.-. ---- 
Rut-Canada lat gu g4s_1949'3 - J) 70 -..-| 92 June’09)---- |... -.-- Pere Marquette Ist Ser A 531956|----| 9212 93 | 92% 93 94)| 9234 95 
St Lawr & Adir Ist g 5s_..1996\3 - J} 96 -...|101 Nov'l6|----|/.--- ---.- ist Series B 48 ......... ae ae 751g) 7514 754 5\| 75 77% 
na O08 G65. ee... 1996;A-0;} 102 —_-_--| 103 Nov'l6|----|_... ..-~- |] Philippine Ry lst 30-yraf4s1937|\J - 3} 35 48 | 42 Feb °17|----|| 42 42 
Utica & BIk Riv gu g 48...1922|J - 3| 9853 9912) 9712 July’16)----'|..-- ---- Pitts Sh & L E ist g 5s_.-... 1940] - | 10514 -...}|109 Jan °17|----| 109 109 
Lake Shore gold 3!gs____- 1997\3 -D)| 86 Sale | 86 86 | 2| 85 8734 Ist consol gold 5s_......- 1943|J - r | ee eee 1131¢ Nov’1l|----|)/.... «--- 
Registered _.__.._.___ 1997/3 -D| 80le 85 | 87 Jan '17|----'| 86% 87 Reading Co gen gold 48__...1997|J - J| 941g Sale | 941g 943g} 32) 94 961g 
Debenture gold 4s____- 1928|M- S| 95!2 Sale | 9514 9512\ - 20) 941g 9714 Registered .......-..- 1997\3- J| 93 95 | 9212 Feb '17|----|| 9212 95 
25-year golu 48_.______ 1931\M-N| 95 Sale | 94% 9514| 16) 9312 9634 Jersey Central coll g 4a_ 71951|A - O| 94 9434) G4ly 9414} 10) 9414 97 
Registered _....__._ 1931\M-N|} 94 94!l2) 95 Nov’ 16| S| eee Atlantic City guar 4s . ee ae eee SS ae pawl tino uee Shee 
Ka A&G R lat guc 58__.1938'J - 3| ---- ---- Loken Ul paaleeeslinoes ictiem St Jos & Gr Isl ist g 49____- “1947|5 -J| 78 811g] 79 79 3/79 82 
Mahon C’l RR Ist 5s_____ 1934\J - 3} 102!2 ..|10412 Dec 15): atellecnd awam St Louis & San Fran (reorg Coy—| | 
Pitts & L Erie 2d g 53__.41928 A-O} 103 104 |103% Feb °17|---- 10334 10334 Prior Lien ser A 49_..._.- 1950|\J| 3} 6712 Sale | 67 68ig| 331) 66 711g 
Pitts McK & Y Ist gu 63..1932\J - J) 113 ~~--|130!g Jan 5 CS | BRR ea ae Prior lien ser B 58........ 1950/J - 3) 85 Sale | 84! 85 118 83 88% 
2d gusra nteed eee 1934/3 - 3} 112 ~...|123lg¢ Mar’l2|\----||...- --..- Cum adjust ser A 6s__..- 1955|J - 3| 73 Sale | 72 735g| 205| 7014 76 
McKees & B V Ist g 68.1918/J3 - 3} ---- ----|----  ----|----||-.-- ---- Income series A 6s__-_..- 1960) July | 5212 Sale | 5212 53 51)| 50-55 
Michigan Central 53____-_ 1931;\M- S| 1041g ____ 10614 Aug '16|----|...- ---- St Louis & San Fran gen 68.1931|J - 3) 11112 112!g/1121g Feb °17|----|/112 11212 
Registered _..______ ee eee ee 105. .dUyI1Gj ecectiniss cone General gold 5s_.....-. 1931|J - 3| 104 Sale |104 104 2103 104 
en ae mane <« J} 92 <..ct 58 Di Uiccoatl.u as sous i StL &S FRR cons g 48._.1996'J - J) ---- ---- 78 May'l6/----|/.-.. ---- 
Registered __._.___.1940' 5 - Jj --- cual Be OPS Bs ah. aden General 15-20-yr 58....1927|;\M-N| 7412 Sale | 74le TAle 1} 7419 75 
JL&S ist gold 3348_.-1951;M- S| 83'4 86%4) 90 June’08)----)|.--- ---- Trust Co ctfs of deposit....|.. --| 72 75 | 74le 7419) 2/70 7Ale 
Ist gold 314 __..1952,M4-N| 8314 864g) 8254 Feb '17|----|| 8212 86 do Stamped - * oe --| ---- 7613) 76 Deo '16)----||---. ---- 
20-year debeatare 4s_..1929'A-O} ---- 90 | 90 90 | 1) 8934, 91% Southw Div Istg 5s. 1947| A-@O} 9112 ...-| 951g Deo °16|----||-... ---- 
N Y Chic & St L istg 43_.1937|A-@| 93!2 Sale | 93l2 9312\ 12) 9g3i4 Q5le Refunding gold 48_....1951i|J - i eA OS SE 8334 Oct °16)----|/.... -.-- 
Lemetered ........... AGT OO) snce aowd | 9034 Aug °16)----/|_... -.-- Re 1951\J - 3| ---- ---- 8034 Mar'1l eaten. Gen ass 
Debenture 4s_ 1931 M-N| 77 80 | 80 Feb °17\----| 80 82le Trust Co ctfs of deposit..|-- --| ---- 7834 Feb ‘LT |---- 834 78% 
West Shore Ist 43 guar__- “2361/3 - J} 8958 8934) 8912 90 | 27|| 89 94 do Stamped__|-- -- “79 1| 7414 Sep °16)----||/.---. ---- 
Registered _.._.._____ 2361/3 - J) 8712 Sale | 85! 88 | 11) gé6ig 93ig! K C FtS & M cons g 68__1928| M-N| 110!2 110’3 111 Feb °17\----|/111 11153 
N Y C Lines eq tr 58..1916-22. M-N| ---- ----|100!2 Jam °17|----||100!2 100!2|] KCFtS & M Ry ref g 43_1936|A - o| ---- 74%) 75 75 1| 75 791g 
Equip trust 434s__1917-1925 3 - J} 99%, -...|100% Jan ‘17|---- 10035 100% | KC&MR&B ist gu 53_1929/A-90} 8 ----| 90 _ ----|| 90 90 
N ¥ Connect Ist gu4‘4sA_.1953 F-A| 97 982) 98) 98ig 7| 97% 9934 || St LS W Ist g 4s bond ctfs._1989|M-N| 771s 7738) 77 | 7 80 
N YN H & Hartford— | 2d g 4s Income bond ctfs_p1989|4 - J| 64 68%! 64 Feb Aq|-a-- 64 6512 
Non-conv deben 48_._____ 1947,M- 8S; 6714 .---| 7953 Sept’l6|----||_... ---- Consol gold 48......-... 1932|53 -D| 66% 63 | 67 Mar’l7|----|| 67 72 
Non-cony deben 3i¢s____ 1047\M- 8} S57 «---| TL Nev’ lGj-coe!|.... .<s- ist term! & unif 59..._..- 1952\3 - Jj 66% 67 | 67 Mar’l7\----|| 6612 71's 
Non-conv deben 3'48.__.1954\A-O, 57 -.--| 68 Deo'l6)----||.... ---- Gray's Pt Ter Ist gu g 58..1947|J -D) ---- ---- 98% Jan "14|---- ee aN 
Non-cony deben 43______ 1955'J - 3 6714 683 | 68 Feb '17'----| 68 68 S A&A Pass Ist gu g 49____1943) 5 - J) 6312 Sale | 63l2 6312| 3| 6312 65 
Non-cony deben 4s______ 1956 M-N| 671, 68 | 67 Feb °17\----|| 67 7514|| SF & N P Ist sk fd g 5s.....1919|5 - J| ---- 10213 10013 Feb "17)---- 10016 1001 
Cony debenture 34«__...1956 3 - J| 58 53%) 58 58 | 9] 574 64 Seaboard Alr Line g 48_.._- 1950,A-O)| ---- 81 | 79% Feb '17\----!| | 797g 8212 
Conv debenture 63_ -1948 3 - J) 102 10212 102 10212 8| 99 11012 Gold 43 stamped._.....- 1950|\A-O| 79% 80 | 7934 Mar’17)----|| 7934 821 
Cons Ry noa-conv 43____- 1930 F-A) 77!g ----| 79 Jan ‘17\----| 79 79 Adjustment 58.....-..-. 01949 F-A| 62 Sale | 62 6212) 4| 6lig 68 
Non-cony deben 43 tee Bs BH cuca FOO) Bite SOR 1S 2-418. Saad Refunding 4g..........- 1959 A - 4 657g 66 | 66 66 2| 66 7O0!l2 
Non-conv deben 43._..1955,3 - Jj ---- ---- 791g Apr °16/----||/_... -.-- Ati Birm 30-yr Ist g 48. .€1933 M- 8 ---- 8712) 8614 Jan °17|----, ; 8614 86l2 
Non-cony deben 43_.___1955|A- ray nee Aeaekdbem waa enteli cae waan Car Cent Ist con g 49__-.- 1949/3 - J| 83 9214) 88 Jan '17\----|| 88 88 
Non-conyv deben 43__ _.1956)3 SS oe Eps pat) See Fla Cent & Pen Ist g 58-__1918|J - 3} 99'4 -.--| 99%, Sep °1i 5| Sessa ae seco 
Harlem R-Pt Ches Ist 48.1954|M-N) ---- 92 | 92 Jan '17\----'|| 92 92 Ist land gr ext g 5s..--- 1930\3 - Jj) 101 -.../101 Deo '15|----||---- ---- 
B & N Y Air Line ist 49._1955|F -A| 89's --.-| 89 Nov'l6----|._.. -.-- Consol gold 58..-.---- 1943|3 - J| ---- 104 |103%4 Deo °16|----||-.-. ---- 
Cent New Eng Ist gu 43..1961|\5 - 3| 74 76 | 75 75 | 5) 75 78k, Ga & Ala Ry Ist con 53..01945)J - J| 101, 102 |102 102 15102 102 
Hartford St Ry ist 48....1930|M- $| ---. «---|---- -..... bag a, 2 ghee Ga Car & No Ist gu g 5s_- 1929| J - 3} 1014 ~~-~|10238g Jan '17|----|/10214 10238 
Housatonic R cons g 58... .1937)| M-N| ---- ---- 1051g May'15|----||_... .--- Seab & Roan Ist 5s._..-- 1928\J - 3} 102) .-.-| 9914 Aug '15|----||---- ---- 
Naugatuck RR Ist 48__..1954\"1-N| ---- ---- tc oF es | eee Southern Pacific Co— 
N Y Prov & Boston 4s___.1942|A- Oo} 9014 ee | a ee ee eee Gold 48 (Cent Pac coll) ..21949) J -D) 83 8358) 8314 8314; 5/83 88 
NYW’ches&B Ist ser! 4353 °46|J - J| ---- 68%) 69 69 | 4169 75l2 Registered _.....-.-.- k1949|J -D) 81 82 | 90 Feb *14)--=-\|_... -... 
N H & Derby cons cy 53__1918 M-N}| 100g .-_- 107 Aug’09 ---- Bet hee 20-year conv 48_.......- g1929|M- 8| 855s Sale | 85!l2 8534, 30) 85 88% 
Boston Terminal! lat 48._.1939|A-O} ---- ----|---- coce|*¥oo}] ccs ocee 20-year conv 5s_...---.- 1934/3 -D) 100%, Sale | 10012 10114| a \100 10412 
New England cons 5a_...1945\J - 3| 108 vor we a | eee oN Cent Pac Ist ref gu g 48_.1949|F - A} 90 Sale | 89!l2 90 | 8812 937% 
Ceeete.. 1945\J - 5) 0B: waceat Gt BURP Eideeell. 8, cau FS 19 9| ye > -s-= ----| 8712 Sept’ bid coal esom ose 
Providence Secur deb 48__1957|M-N! ---- 68 | 6914 Sept’l6----||_... .--- Mort guar gold 3s-_ -k1929) J - 8934 91%4) 89% Feb °17|---- | 8934 91l2 
Prov & Springfield ist 53.1922\J - 3) ---- ----| 99% Dec 'l4\----|__.. ---- Through St L Ist gu 48.1954 lao --- 837%! 84 Feb °17|----|| 84 87!2 
Providence Term Ist 48._.1956,M- 8| 837% ----| 83% Feb 'l4/---- |_... -.-- || GH&SAM &P Ist 5s__1931|/M-N 10012 10412 10012 Feb '17|----||100!2 102 
W & Con East Ist 4448.-.1943 J- J) 66 ----|---- -.--|----'|--.- ----| 2d exten 5s guar...__- 1931\5 - J} 9714 100 | 9812 Feb °17|----|| 98t2 98!2 
N YO & W ret ist g43____91992/M- 8} 76 792 79 79 | =| 77lg 83 Gila V G & N Ist gu g 58..1924;|M-N)| ---- 10014 10014 Jan °16/----'|---. ---- 
Registered $5,000 only..g1992|M- S| ---- ----| 92!2 Jane’ AB} -o-5 ae ee ie || Hous E & W T Ist g 58_..1933,M-N) 100'g Sale 100!g 10013 “6 100!g 102! 
General 4s.............. 1955\3 -D| 791s 80 | 79 : | 1\| 77 $80 | Ist guar 58 red___--... 1933,|M-N/ 100 103 |100 Oct °16|----|/---- ---- 
Norfolk Sou lst & ref A 63..1961/F-A| 82 Sale | 82 | 2/82 82 || H&TC Ist g 5s int gu__.1937/J - 4 105%g 106 {10612 Feb °17|~----|/10612 10612 
Nort & Sou lat gold 53______ 941/M-N| 99% ----|100 Feb” “7 ----'|100 101 | Gen gold 48 {nt guar. _.1921/A» O) 96 97 | 96 Feb'17/----| 96 96 
Norf & West gen gold 63....1931,\M-A| 116 ----!117'4 Mar’17|----)11714 122 | Waco & N W div Ist g68'°30,M-N| 105 ~._-/109!2 Nov'15|----|/---- ---- 
Improvement & ext g 63._1934) F-A! 115!12120 |122 Nov’ 8) --22| book tania i A&N W Ist gug 5s__._..1941/J - 3} 100 _.-~.|1011!2 Deo "16|----||---- ---- 
New River Ist gold 6s____! 1932;A-O| 114% ---=|120!2 Ge | Louisiana West Ist 6a_...1921|J - 3| 105% LOSi2) 1 09 June’l4|----/|.... .-.- 
N & W Ry Ist consg 4s__.1996 A-@| 9312 9414) 9212 93 | 9212 9714 | Morgan’s La & T Ist 78..1918,/A-O| ---- 105%/104% July’16 ----]| ---- ---- 
Registered -.......... 1996|A-0| ---- 93 | 9412 Dec '16)---- | Sea eee a 19203 - J} --- 105'g 105 Jan ll eas 
Div’! lst lien & gen g 48_1944|J - 3| 92 Sale | 92 92 | ial 92 9314 | No of Cal guar g 58.-__-_ 1938|A - 0} 10753 -.-.|105 Oct '16|----||---. ---- 
10-25-year conv 43____. 932|\3 -D| 126 ~--~|129'4 Feb '17|---- 12914 133. {| Ore & Cal 1st guar g 5s...1927) lJ - 3} 100 102 {100 Mar’l7)---- o 1017 
10-20-year conv 48____- 1932|M- $| 126 _.--|136% Jan "17|---- 13414 136%, | So Pac of Cal—Gu g 5s8_. 71937|M- N| 10758 _._./|107!2 Sept’16)----||---- ---- 
10-25-year conv 4145_..1938|M- $| 126 140 (1274 Feb ° A7\---5 lI (12512 135 So Pac Coast Ist gu 4s g__.1937\J - 3} 93 ----| 96 Jan '17|----| 96 
Pocah C & C joint 48...1941|J -D} 89% Sale | 89% 8934) 89% 94 San Fran Terml Ist 48__.1950|A-O} 87!2 875g) 87 8712 S62 39% 
OC&T Ist guar gold 5s- ~1922)5 - J} 10212 ----|103 Sept,16|----)|.... ..-- Tex & N O con gold 58. .1943 J - 3} ---- 96 | 95 Nov’'l6)----||---- e«-- 
Scio V & N E lat gu g 4._1989|M-N) 90!2 91%) 92 Feb ‘17|---- | 91lg 92 || So Pac RR Ist ref 49... - 1955\3- J} 91% Sale| 914 92 57|| 90% 95 
Nor Pacifle prior lien g 48._.1997|Q- J| 935 Sale | 9358 941g | 20) 9314 96%, || Southern—Ist cons g 5s._..1994|J - 3} 101% dale |101's 10112) 58100 102% 
Registered ........... 997\Q- J| ---- 92!2| 93 Feb ‘17)----|| 9219 93 Registered ...._...__. 1994|J - 3) ---- 102's/100'4 Aug "16}----|)---- -~-- 
General _ gold 3s_____ a904719 - F| 662 Sale | 66!2 667%| 24! 6534 69g | Develop & gen 4s Ser A___1956;A-O 705g Sale | 70 71 73| 70 77 
Registered _.._...___ a2047,\Q- F| 6614 667%) 674 Jan '17|----| 6612 6714 Mob & Ohio coll tr g 48- ~-1088)/- $| 7812 _.-_| 782 7812 1) 771g 78l2 
St Paui- “Duluth Div g 4s__1996,J -D' 91% 92 | 91% Jan °17.---- 917% 917% Mem Div Ist g 434s-58_.- ses - J} 99!2 10153101 Jan °17,----/|101 101g 
St P & N P gen gold 68__.1923 F-A| 109 10953 109% Feb 17 ---- "10978 11012 St Louis div Ist g 48_..-_- 51\J - 3| 78 80 | 79!2 Feb '17|----|| 7712 84 
Registered certificates._1923,.Q- A! ---- ---- |109!2 et °15|----||.... -.-- Ala Cen Ist g 63_._-.--__. 19 918 J - S| 101% 104 |1023% Sept’ 16/----| wees eee 
8t Paul & Duluth Ist 53_- -1931 F - F| 506% .20c/187 ONE “1Glecnclls... cass Ala Gt Sou Ist cons A 68..1943,J - BD) 98!2 995g) 995s Oot '16|----||---- --. - 
"apne pie ee ais CM cacs owen (100. Jan '17|----|/100 i002 | Atl& Char A L Ist A 43491944|J - 3) 91 9412) 9614 Jan "17|----|| 95% 96% 
ist consol gold 4s______ 1968/3 -D) 83!g 89 | 83's 88%) = 3 837% 88% Ist 30-yr 53 ser B....1944.J- 3| 101!2 102 {101 Mar'l7|---- |10034 103% 
Wash Cent Ist gold 48___.1948'Q-M)| 801g 87 | 86l2 Deo'l6|----|_... ..-- Atlé& Daav Ist g 49-.._.- 1948|J - S| 8012 84 | 8312 Jan °17)\----| | 8314 84 
Nor Pac Term Co Ist g 63. ..1933|3 - J) 106!2 112!2'110 Feb '17---- 110 110 EO =e NE 1948, J - 3} ---- 80 | Silz Mar’16|----) l-oo- tse 
Oregon-Wash let & cef 43_..1961\3 - J; 84 85 | 83!2 8412, 13) 8312 875g Atl & Yad lst g guar 48__.1949|A-O} ---- ---- 75 Feb '17\----|| 75 75 
Pacific Coast Co Ist g 58....1946,3-D 94% 96 | 98% Mar'l7)----| 96 99 || ET Va & Ga Divg 5s._-_1930J3 - 3) 105 105 105 1/105 105 
Paducah & Ills ist © f 4123_.1955J- J| 98 99% 100'g Fed '17,----| 99 101 | Con Ist gold 5s_......- 1956|M-N) 106 107%4108  Mar’l7|---- 107 108 
Pennsylvania RR Ist g 48___1923\M-N| 9912 ----| 9914 Nov’l6 ----||___. _.-- E Ten reor lien g 53._---_- 1938 M- 8} 100!2 10114)1002 10012) 1 10012 10012 
Consol gold 5s....._____ 919|M- $| 1011g __--|102'4 Jan '17|---- 102% 10214 | Ga Midland Ist 3s_...._- 1946|A-O} S712 66 | 6012 Deo *16|----||---~ ——- - 
Consol gold 48_.....____ 1943/M-N| 98l2 ..--| 99 9912 4199 9912 Ga Pac Ry Ist g 63___-.--- 1922,3 - J| 10612 .___|1067 Feb "17|----) |1067, 107 
Consol gold 4s._.._______ 1948' M-N/| 59934 Sale | 99% 100 8 | 9934 101 Knox & Oblo Ist g 6a__._1925,J - 3} 106 -.-- 109% Jan °17|----||10934 109% 
aes... 1960/F - A) 10512 105% 105', = 105!2)--:15|1045g 107%,'| Mob & Bir prior lien g 55.1945 J - J} 10412 ._. he 3 Sept’ 16) woee||---- ---- 
General 4s... ___- 1965|3 -D| 102 Sale |10178 102% 53/100 10412 Mortgage gold 48.____- 19453 - 3) 74 761g| 71% May’l6|----||---- ~~ - 
Alleg Val gen guar g 48___1942 M- S| 95! -..-| ¥7l2 Feb '17\----| 97 975s Rich & Dan deb 5a stmpd_1927|/A- O| 103!g _~_ __|103!2 Feb '17\---- ‘i6atg 104! 
D R RR&B'ge Ist gu4sg_1936 F-A, 95 -.--| 9412 Sept’l6 ----/__.. ...- Rich & Meck Ist gu 48__.1948,M-™| --- 80 | 73 Sept’ "12)---- perigee 
Phila Balt & W Ist g 48._1943|M-M| 99!2-.-.)100 Jan '17|----/100 100 So Car & Ga Ist g 53____-1919 M-N| 10013 101 |100g Feb "17|---- |10012 10118 
Sodus Bay & Sou Ist g 58_2924\J - J} ---- ---- 1102 Jan ‘03|----||.... ...- Virginia Mid ser D 4-58_..1921, M- 8) 101" -=--| 10212 June’11)----||---- ---- 
Sunbury & Lewis Ist g 48_1936\J - 3) ---- ----|---- ch | hts Sia sone Series E 58...----.-.-1926,M- 8} 102 voonaae Aug’ 16|----|| jonse eee> 
U NJ RR & Can gen 43__1944 M- 3| 997g a Ste Oot “hlscxull _....... Series F 5s__....-.---- 1931, M- S| 103!2 ....|10412 Dec’ '16|----!| Jon ce oom 
Pennsylvania Co— ee On ee 1936 M-N) 1051g ----|105 10! 51g) 4 \105 108 
Guar Ist gold 44s______- 1921'J - | 1007 Sale 11007 101 | 5 10012 10214 | Va & So’w'n Ist gu 53__2003\3 - J) 103 -s-- 106!2 Feb ' ) 10612 10612 
Registered ........_.. 1921'J - 3) 1007, 102 |*oas Jan °17)----||10112 10214 | lst cons 50-year 58__.1958)A- O| “z= 89 91 Feb '17|----|| 901g 91l2 
Guar 3348 coll trust reg A_1937|M- $| 87. -...| 87 Feb ‘17\----| 87 87 ||_ WOé& W Istcygude.._.1924,F-A| 93 9312) 94, Dee '10)----||---- -— z° 
Guar 334s coll trust ser B_1941.F-A| 85l2 §3i,| 8512 Mar’l7)----|| 8512 8634 || Spokane Internat Ist g 58- “"1955\J - 3) 92 96 9534 Mar’17\----)| os 96 
Guar 334s trust ctfsC__..1942,J -B) 814 ----| 86's July 16\---- Bepyocde st: i] Ter A of St L Ist g 448. __..1939|4- 0} ---- 101 )101 Mar’17|---- 1001g 10158 
Guar 3s trust ctfg D_.._1944\J -D) 85%, 8612) 87%, Dee 16)----||_._. -... | lst con gold 58_.--.- 1894-1944 F- A) 101! 103 100% Feb '17|----||100% is 
Guar 15-25-year gold 48..1931,A-©| 95l2 95%| 9653 Jan '17|\----| 95le 97 Gen refund sf g 4s._---.- 1953|J -J| 86% Sale | 86% 87 | 10) 86 Siz 
40-year guar 44 ctfs Ser E.1952/M-N| 92% --.-| 93 93 | 1) 92% 93 St L M Bridge Ter gu g 5¢.1930,4-0) 981g 101 |100 Feb '17|---;)100 100 
Cia Leb & Nor gu 43 g___1942/M- MN 90!2 . ee teatcate 5 ote '| Tex & Pac Ist gold 5s__---- 2000|3. -D) 100 Sale |100 101 2,100 102 
Cl & Mar Ist gu g 48...1935\M-N| 9912 100'2 100'e Mar'l7|----|100 100! | 2d gold Inc 53_.-.......¢2000. Mar) 64 70 | 64 Jan a be os 3 
Cl & P gen gu 4348 ser A- -1943)4 - Jj 102 ....| {103% Oct °16|-.--|.... ...- La Div B L Ist g 58-.---- 1931/3 - J) 89 93 | 8914 Jam °17|----|| 894 89% 
Se ee 942/A- ©} 10212 ....|104 Deo '15|----||-... -..- W Min W & N W Ist gu 621000 F-A) ---- 95 10612 Nov’04)-.--, pee soa 
Int reduced to rome ttey |A-O| 88g ----| 91% Feb °12|----||722> 2222 Tol & OC Ist g 58.--.----- 5 J - 3) 103 105 |10312  103!2) 110312 104t2 
Series C 3%3__._..____ 48\M-N| 8814 --_-| 90lg Oct *12/---.|___. _- Western Div Ist g 58----- 1933 A-Q} ---- 10153100 Jap °17 
Series D 3}4s_________ tr F- Al 8814 _.__] 8812 Feb '17/|---- \"88te 8914 General gold 53..-.-...-- 1935/3 -D| 85 93 90 Feb "17 
Erie & Pitts gu g 3348 B__1940|J - 3) 88 —_-_| 88's Oct '16/---- |... 222 Kan & M Ist gu g 48-.-.- 1990 A - O} 82!2 ---.| 84 Marl? inne 
BGS ©. Kiadccksncans 1940'3 - 3| 88 | Otte: JulyiBlcceciicccs cose 2d 20-year 59-.-.---.- 1927, J - J 9612 9 9612 Feb '17)---- 
Gr R & I ex lat gu g 44481941/J - 3) ---- 100% 100 Nov’l6|--..||.... .... | Tol P & W 1st gold 46.....- 19173 -3| 50 60, 53 Feb '17|----| 
Ohio Connect Ist gu 48___1943|'M- S| 941g _.__| 93 May’14|----||___. .--. | Tol St L & W pr lien g 344.1925) J-3| 81 83l2 8llg Feb '17/---- 
Pitts Y & Asb 1st cons 53_1927|M-N) 10213 --__109  May’l0|----)|---_ ---- 50-year gold 48..-.----.- 1950|A-O| 59 5912) 59 5912 
Tol W V & Ogu 4348 A__.1931/J - 3} 9934----|100 Deo'l6)---- | -_-- -__- Coil tr 4s @ Ser A..-.---- 1917 F-A) 25 ° a maros|.-; 
Series 13 4348._...-._- 1933\3 - 3} ---- 100 | 9912 Feb '17\---- | 9912 9912 || Tor Ham & Buff Ist g 4s..21946/J - 8) 80 lt eete Janet 
See © Ob... wncodcs 1942|M-$ 91 194 Apr ’16)----||__- Ulster & Del Ist con g 58__.1928\5 -D| 100!g 100% 100% Jan ‘17 
PCC &StL gu 4348 A___1940/A - ©| 9912 103 |103!g Feb °17|---- 1023, 103% Ist refund g 48---------- 1952|A - O| “as0 7i12| 74 Mar’l5)- 
Series B guar......._. 1942/A - o| 10114 103 |101'%4 10114) 6 101% 10114 | Union Pacific Ist g 48---.--- 1947 J-3| 97% Sale | 9714 98 
Series C guar.._...... 1943|04- oe ee | 97g July’16|----/|.... ...- Registered ....----..- 947.3 - 3} ---- 9612) 9612 Mar’l7)---- 
Series D 4s guar______- 45|M-N! 96 -...| 9514 Oct 16) EN 20-year conv 46_-----.-- 1937/3 - 3 Hr — — one 
Series E 3448 guar teed F-A| 95le --__| 951 9512) || 14 19 lat & ref 48_-_..-.------ 2 
peo gear Gans. eaabedes Kat: | 05% 95's Ore RR & Nav con € 4a.-194613 -D) 91% 93!2| 91 __—Oltz 































































































































































* No price Friday; latest bid and asked. ¢ Due Jan. 8 Due Feb. ¢ Due May. ¢ Due June. & Due July, k Due Aug. 6 Due Oct. p Due Nov. ¢ Due Deo. 8 Option sale 
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Ze * |&3 
les ls BONDS 3 | Price | Week's == Range 
a Week's | Range MACE WIC z S| Frida | Range or |SH)|| Since 
BONDS ' St Frida | Range or 8 Since N. ¥. STOCK oo pe Es March 9 | Last Sale |@ || Jan. 1 
N. ¥. STOCK EXCHANGE | gs Mi 7h 9 | Last Sale | Jan. 1 Week ending March ‘ heesienal athe 
F Week ending March 9 sites. eG aed a a fen Bia Ask Low High NO. Low Higb 
xi Ask Low High N0. Low High P 951/39 -D| 101 103%'10214 Nov'l6)--../;.... ___. 
Union Pacific (Con) F - A\ 1061, 107 (105% 106'2| 4'(106% 106%2 || Syracuse pone Ss & S-< Tee. ol ek. oe 851g June’12)-.--/|---- =2=7 
Ore Short Line lst ¢ 68 ..-1922 5| 108 Sale |103 108 | (4106 103% || Syracuse Light tg 5e...-1949 M- 8| 10112 ____|10119 June’l4.--..||__._ 777 
ist consol g 58...----- 1946 J - P : 2 3. le g2 92% 36 92 947, Treaton G & El iste Wasa 19 <y M- §& ‘me 10112 BID EO ssccllncsés scee 
Guar retand 40. _- -...- 107013 - S| 1008 (103 Marid|-.--. eee ees i <7" 28 101% Nov'16/----|)=-—- — 
J & Nor gold 5a_.-- 4 993,100 | 9 ee ae efund a , te 1039R| Be Or CO Feb '17'-...'100 101! 
‘ "tet extended 4 48. -1933 J - —* 100 4 — s- piers 91% 92 United Fuel Gas _ es _ ioad : - A “95 Baie Otte 95 15| 94 96! 
Vandalia cons g 4s Ser A-- --1955 ce N 91 _---| 92 Feb ‘17\----|| 91% 92 Utah Power & +" tt tg 6a..1950\3-3| 103 .... BOS DROP 16 cc ssliace<. vex 
Consol 4e Series B.....--1957)} 3 “87 | 4819 Aug ‘°16|-.--||.... .... Utica Elec Lt & | ay go --1957|3 - 3} 100g __--|101 Feb '17\---.|101 101 
Care Ceue & F let ge 4550. - teglme-N| 06% Gale | 96% 08% 25) 985 iou7 || Westchester Ltg gold 38....1950|3 -B| 104° 105 "|102 102 3 102 106 
irginian lst 58 Series 9Us : > a O45, 105 | 20 (104 2 106% eatches 4 06. .<« 
Wabaai Lt gold 68. --- 2 tog =A Hovis 101 190% | 104) 25)/surg loos | asceitameouy ls gl gi ate | som 3) 80% Ate 
eee 290 . ;. a | Pee ACRDS EE CX Ab igee Gur, M- 6 931 72 73 ‘ 71g 
Fa Series B.-...- 1939 g- 2). 50 none re Saris ae ee Alaska Gold M deb eee . . 6712 71 | 69 69 2!69 847% 
ist lien equip 6 fd g 6s....1921 M- 8 “80 _.-.| 80 Jan "17\---- 80 80 Conv deb 6s set wart ext 438° 39'3 -D| 94 Sale |; 93%, 94 47 9314 947, 
let lien 50-yr ¢ term 48...1954/3 - cane, Co 10512 Feb '17|----) 10512 10512 somou & Co Ist real est “1926 A-O| 90!2 9312 92 92 1,92 92 
Det & Ch Ext Istg 5 -1941)5 - 3; 104's ---- We MNES cers c x5. Booth Fisheries deb sf a 1931\F -Al 9612 97 | 97 97 1), 9612 98 
Des Moin Div acde.. .1939 3 “6 “337 “757 73 73 | lil 73 77 Braden Cop M coil trs O- OS a O 8615 ..--| 85!2 Feb '17/-...|| 861 89 
Om Div Istg 3}48-.---.-1941)A 8 83 86 | 8414 Jan 17] -~---|| 8414 8414 Bush Ferminal ist pcnecaniy ee eee 91 91 91 1} 91 9312 
Tol & Ch Div lstg 48_- mitt ,. 5 : 2 7g Jan °17/---.!| 7g 7g Consol 58 caseeecnee ae 1960 A=) Ox 87 | 86 87 10 87 9014 
Wab Pitts Term lstg 48----1954 3 - eee Fame ee a | ee | ee be Bldgs 5s guar tax ex-- “6s 1925 M-N, 115%4 Sale |115 118 | 51!113%g 118 
Cent and Oid Col Tr Co certs..|-- -- . 2 | 2 Oct '16)----)|.... .... || Cerro de Pasco rap gerd - 1963\5 - J| 100 1001g\100 10012) 7) 9912 10114 
Columbia Tr Co certfs._-...-|-- -- a ei || RR apie Chic UnStat’n Ist gu “am 1923 M-N}| 128% Sale |127 129 | 118 /|1231g 132 
Col Tr ctfs for Cent Tr ctfa----|-- D) .--- %| % Aug’l6|-.-.|\-.__ ____ || Chile Copper 10-yr “ery "1941/3 - 3| 87 Sale| 87 87 5 | 851g 871s 
24 gold 48.-....-------- 1954/4 - mare ly \%q July’16|----)).... ..._ || Computing ke Ppa n6sA'28.M-N/| 105 10712107 Feb ‘17\-.-.| 104 10913 
Trust Co certis_....-.-.---|-- - A| "81> 8614 Jan °17\---- | 8553 8614 || Granby Cous MS& Pco 1928 M-N| ---. 109 |107 Feb °17|----|104 109% 
Wash Term! Ist gu 3348----1945 Cz Al 94 hint is Cat 911g Aug’ 15| BEE ben ES eee re et 1940 M-N| 101%, ____/101le 10153 8 101%, 1027, 
Ist 40-yr guar 48__.....-1945/F - O| 70 7ilil2! 72% 72% 2) 72% 75%4|| Great Falls Pow lst sf 5s "1941. A-0| 91!4 Sale| 91 9llz) 181 | 881g Q5lg 
West Maryland Ist ¢ 48... --1952 A - J 104 10314 Feb '17|----| 10314 105% || Int Mercan Marine  f 63- 1°43'\J - 3| 997% Sale | 9953 100 | 71| 99 100% 
a Ay sid 4 ‘eden i.» 1007 A-O 85 86 | 8544 Feb '17|----|| 8514 8514 ae Go ist som A---2e J- 3) 92!2 9312) 93% Feb '17)-.--|| 93% 937 
SS a See TS é ‘ | ----||-~-- -~.-. || Morris & Co Ist af 4)46_---1939 ey 1 RRR | Re eeeaigniiss 
= GB; censtaneonse 71943 Nov sant pettceps |10515 a. hot 10012 1021s |] Mtge Bond (N Y) 4s ser we -* Stig eel bw 5 di ree | SCT eee eee 
Been ee et oe --- Oey - 3} 95° 100 |100 Feb °17|----|1100 " 100 Y Dock 50-yr Ist g 432 21951/F -A| 76" 76"| 75 Jan 17! 75 75% 
Wheel Div let gold 5e- eo of = i Des 161..../|.... .... N Y Dock 50-yr Ist g ae Sensia . 3 102 101 Mar'l7.----|101 103 
Exten & Impt gold Sa....1930\F - A 79 Sale| 79 79 | 18) 78% 82 || Niagara Falls Power ist Ss- 1932'A -O| 1053s 10712'105!2 Oct °16\--.-'||...- ...- 
RR ist consol 48.-....-- 1949/M- $ __..| 80 Sept’ Dmceticnne avian Ref & gen 68----.------ “198 4M-N} 89 92 | 94!2 Jan '17\._--|| 9412 9419 
20-year equip sf 5s_...-- 1922/3 - J} ---- - 87iz 86 86 1| 86 88lg}|| Niag Lock & O Pow Ist 5a- oe I 96% 9714| 9710 971g\ 5 | 965s 99 
Winston-Salem S B ist 4a__.1960 J - J “86in Sale | 86g 86!3' 5) 85 887 || Nor States Power 25-yr 53 A a ig F-A 9212 92% 9212 13| 923 941 
Wis Cent 50-yr Ist gen 4¢_..1949/J ae 3 8710| 8612 8612) 3/86 91 || Ontario Power N F Ist 58.-1943 M-N| 83 90 | 86 Septi6i....||...._... 
Sup & Dul div & term ist 48°36 "A-N| 86% 87!2 1 cl Ontario Transmission 5s- - -- 1945 A-O 91 Sale| 91 liz 30 | 90% 93 
Street Rallway : 99% Sale 99% 160%| 12) 99% 1015s |} Pub Serv Corp N J gen 5s_- 1959 oa. be| 88 . 90 | 887 89 3| 887% 9014 
Brooklyn Rapid Tran g 58_.1945,/A-0 va 36 | 75 75 3| 75 7714|| Tennessee Cop Ist conv os. Aer ae 10312 Jan '14'.-..\|_... ...- 
ist refund conv gold 48___2002 gdeJ 74 z gal 7) 99% 997% 147) 99 101 1g Wash Water Power Ist 5g--193¢ - ¢ 1021. 1 102 52, 102 10216 19 10112 1037 
oe flee tar eae te tei teal 5. 5| 100% 101% 10112 Jan °17/----| 101'2 1017s || Wilson & Co Ist 25-yr 163.1941 A-O, 102% 102% 2 
Bk City lst con 5a_- ¥ ¢ 1 2. Se aera ie | 1 
Bk Q Co & 8 con gu g 59--1941|M-N_ ~~ - cote ont . oov.t Seat aie hes Manufacturing & industrial! A-©) 103 104 |102!2 1031s! 16 101% 10415 
Bklyn Q Co &8 Ist 53.---1941|J - 5) 95 Q91o\ 98le 99 9 | 98!2 10114 |] Am Ag Chem Ist ¢ 58..-_-- 1928 F-A_ 101%g 10212101  10253' 37! 99% 105 
Bkiyn Un El let g 4-58___1950,F- A} 99 9910 9912 Feb °17'----|' 9912 10114 Conv deben 58----~----~ 1924 AES 95 96 “| 96 Mar'17\-.-.- 941g 9734 
Stamped guar 4-5a----- 1950 F-A “S91s 83 | 85 Feb '17\_---!| 85 86% |] Am Cot Oil debenture 5s-- -1931 =. 8 103g 10319 |103%5 1031s 2/103 104g 
Kings County F Ist g 49.1949 F-A) 82!2 84 | 85 Jan '17|----|| 85 87 || Am Hide & L lat ef g 6s. .--1919 A-©| 9814100 | 993, 9924, 2| 97le 100% 
Stamped guar 4s...__. 1949|F - A; ---. 75 | 70l2 7k 701g 7412 || Amer Ice Secur deb g 6s... ..1925 - . 9814 98%) 9814 Q8le 8| 9514 991 
Nassau Elec guar gold 48_19! 5h 3j-J a S: a4 963 971g 35 | 95%, 97% || Am Thread Ist coll tr 4s- ---1919 7 Cc 119 ate 119 Feb °17'-.-.!1119 11912 
Ohicago Rya Ist 5e_....--- 1927|\F - A 100)... |201% Feb ‘1;|---- 10148 101% || Am Tobacco 40-year g ahae, > >: Aj 83lg Sule | 83!2 83t2! 3| 83le 85 
uae Se S hint Sets ge teeiiS 2) wee sees 101% Feb "17 ---~ 101% 101% |} Gold 4s. eh ee ee J- 3! 9114 Sale | 89’; G1 lz, 227, 86% Q1le 
Stamped guar 4443..-...1951'3 - J) 1 2 84 | 837% 85 2) 83% 8614||/ Am Writ Paper Ist sf 5s -- 1919 < oN 10319 105 |10414 Jan ‘17/.__. 104 10414 
Det United Ist cons g 41%3_-1932\3 - J) 83% os tis Since Baldw Loco Works Ist ! Seam m-! 101!9 1025%10its 102 12 100 104 
#t Smith Lt & Tr lat g 58-..1936\M- 8) ..-- Site’ | 6714 68 22| 6412 69141] Beth Steel Ist ext a f 5s__ - 1926 J -J oni meine O8ie 26 | 98le 102 
dud & Manhat 5s Ser A...-1957 F-A O7%s 1a 20 52, 191g 2519 Ist & ref 58 guar A ~--- = 1942 M-N 10134 Sale |101%5 3 103 
Adjust income Se. --. .. .- tA “100 |100. Feb '17\..--|'100 10012 || Cent Leather 20-year S00. Sere ol “aa 96 | 92% 9712 
ye lh TIE <4 le pve Al ar + a BPS 7312 || Col F & I Co gen sf 58----1943/F - A) 92 * gale | 81 81 
Bterboro-Metrop coll 44493-1956 A-O 70% a 97 S 9753, 153| 97 995g || Consol Tobacco g 48... - ---1951 F- A ale 99 99 
{nterboro Rap Tran Ist 53_.1966)3 - J) 97!2 tel Qlle 911s 1| 9012 94 Corn Prod Ref af 5a.-..- 1931 Hh “99 99%! 99 9914; 44) 977%, 9912 
Manhat Ry (N Y) cons 46.1990/A-O) -..- - Q2io\ 92iz «925, S| D1lg Y4le ist 25-year 8 f 5s--_-...1934 7 2 100 10119 101 101 1101 102 
Stamped tax-exempt-_._. 1990)A-O; O1lg 9212) Yél2 Cuban-Am Sugar coll “d 8. - pe : | Gils Sale| 63 66%| 127 63 70 
ropolitan Street Ry— | os Teb °17|----'| 98 100 Distil Sec Cor conv Ist g 5a 927 A - é ‘ 1¢ le 1041 
*Bwa’ 7th Ad 10a $0.1068)3 -@) 97 10D ane isl nw ll pote 100 |] EI du Pont Powder 4 14s_..1936 J -D) 104 Mee | oS Mariel...” meeps’ 
Co! & 9th Av Ist gu g 5s..1993 M- $| 98 +g O91, Feb '17|\---- 99'4 99%, || General Baking Ist 25-yr 6s_ Ii 936 5 -D "79, Shee 73 «78 | 3 “78 “81lz 
Lex Av &  F ist gug 5s -1993 M- 8) ..-- 9 30 ON ee | eee Gen Electric Geb g 3443-_- - 1942 4 -< ‘ 106 |106 106 8 105 1061 
Met WS Ei (Chic) istgz 43.1938) F A i032, 1208 103 2103 103 Debenture 58-----------1952 3 “9219 Sale | 9238 9273, 48| 91le 94 
py te tn hntene bg 9 lr Mtge SP i | allel Ill Steel deb 4363. -..-_-.-- tr I ele a Bp 103%, 11101 103% 
Refunding & exten 4149__1931 §- J) .... ---- OO oe aS | eee Indiana Steel lst 58. -------1952 M-N| itive ‘ 100 . 2) i ae Sods 
Minnean St Ist cons g 5s_..1919|/3 - J = “95%| 9614 Jan '17|----| 96 9614 |] Ingersoll-Rand Ist 538__ o2- 8985/5 - J "7444 Sale | 7434 7434) 5) 7112 75 
Montreal Tram let & ref 5a.1941)J - 3) 93!2 “4 8) 83% Aug '16)---. |)... .___ || Int Agricul Corp Ist 20-yr 53 1932 |M-N| 10014 1003 100% 10034; 23/100 102 
ore eee Seen ane_a tees. - | ~~ <> 2S | oe” Soe a7. llas Soa Ae Seeer Ce tet aan 6 Gs... 1008/2 - 4) 20m Sale| 99° 100'| &1 9812 100 
NW ¥ Munic!p Ry ist af 524 1966/3 - J) 99 If io | 68 68 10; 65 71% Consol conv ef g 5s eee , - 10016 Sale 100 10074) 121/100 10112 
NY Ryn let BE & ref d0..-3943/4 - 3) 68 Sale | O° 3912) 72) 3534 4753 || Lackaw Steel Ist g 5a_-__-- 1950\M— 81 97g gale | 93's Oza 122 9312 9912 
30-year adj ine 58_-_._- -G1942/A-O) 3912 5 $153) 85 Feb '17---.| 85 8714|| Ist cons 5s Series A 7a_21944| -O| 12714 128tg|12715 Mar'y|----| 12712 199 
MY State Rya Ist cons 4448.1962|M- | 81 91 id Gets eeerss |. Liggett & Myers Tobac 7s__1! 9444 -¢ 10155 10181 101 e 10134 8 101 1041, 
Portland Ry lst & ref 5s. ...1930|M-N) __ 78 | 781g Jan °17|-.--|| 77% 2Siell 60..ecc.-----...-..-... 1951 /F - ©| 126% 128 ‘\12612 Feb ‘17/--_. 12412 128 
Portid Ry Lt & P Ist ref 58_1942\F - 4| 76 | 9012 Feb °17|---- || 9012 9012 Lorillard Co (P) 78_.--...- 1944 es ‘a3 8 sanultol 408 23 10012 103 
Portland Gen Elec lat 58-1935) 100. ....|100 Feb °17/----!|100 100 56 ---------------...-.. 1951|F - ©} 105!2 109% ‘1106 Mar'l7.-... 10512 107 
StJos Ry, L, H & P lst g 58.1937/M-N) 100 102%a|1021!g Oct °16|-.--||.... __.- Mexican Petro}Ltdcon 6s A 1921/4 10512 109% /105!2 1051 i 10512 109 
3t Paul City Cab cons g 58..1937|3 - J) -__- S| 77 78 | 24) 77 80%}! _ ist Hen & ref 6a series C..1921/A-@) 105!2 109% 0 Feb ‘17|--..| 100 102 
Third Ave Ist ref 4a._.___- 1960/5 - J) 761g 77'2| 7 51) G4lg 7312 || Nat Enam & Stpg ist 53---1929/$ -D/ 100 101 |100 Feb -.|| 90 91 
a1960/A-O| 67 Sale | 67 06% 1ilkg6t 160 |] Nat Starch 20-ye ded bon ebanls J} 90 92 | 90 Feb ‘17\-.-.|| 
bk 2 eee , 0d 10610\10678 10678) 1 10612 108 wat Stare y Ps N! 1017 10210|102 102!2 25,101 103 
Taird Ave Ry Ist g Sa______ 1937|J - 3) 10d ool, 10012 10012 1/100 101 National Tube Ist 5s_____.195z|M- | ee rey 6 1103 103! 8 102 106 
Tri-City Ry & Lt iste tf 5a. “iene :. S| 100 —- ‘| 9513 July’14|----||.... .... N Y Air Brake 1st conv 63..1928|M-N)| 104% 106 [105 : | 
rgr of London 43¢3____19% <4 cone. OS pees ees Railway Steel Spring— ; , 1" 1 
mineome denn eeix gi ---- So i ae Oot “08! pete Cee Latrobe Plant 1st sf 58..1921/ - J) 10012 101% 100% Feb "17/..-;| 100% 101. 
Union Kiev (Chic) Ist g 5a..1949| 4-0) ___. a TO E00 “TBlewesilanes wan. laterocean P Ist 8 f 53.. 1931 4-@ 10019 a 19013 10012) 146 | 9912 101% 
Onited Rys Inv 5s Pitts tga_ 1926 M-N| “697° 72 | 61's Feb ‘17\....|\ 61 611g jj] Repub [ & 8 10-30-yr 5a $f.1940 A- O} 100° 100ts 100 Mar'17\_.__|| 9953 101 
United Rys St L Ist g 4a____1934 J - J 62 54 | 50 Feb‘l7|---.|| 50 53 Standard Milling Ist 5s_. - 1930 M-WN 101 102 -|101% Feb ‘17|.... 1017, 103% 
Gs Lous Transit gu Se....1924/A-O| 53 54 | 60 Feb '17/--..| 3412 42 |) Tenn Coal I & RR gen 5s_.19515 - J 05 105!2 104% 105 | 2810412 10613 
United RRs San Fraf43._.1927,/A-O) 40!2 ome 9012 90'2} 1 | S8!2 9312 || The Texas Co conv aeb 68.-1931|5 - J| 105 1¢ 07] 89s Feb 17 891g 931s 
Va Ry & Pow Ist & ref 5a__1934|J - 3) 90 93° . | Union Bag & Paper ist 58..1930 J - 3) ---- p+ ts) 90 Feb '17|..22|| 90° 90% 
Gas and Electric Light | e _|103 ee | Ea eae PRI nc oo en senna --1930 J - 3| "533, we 53% Mar’l7|_.._\| 533, 64 
Stianta G LCo Ist g 58. ---- $967|2 - Di 103% - “107 Jan °17\---- 107 10712 || OS Realty & Tconvdeb g 5s 1924.5 - 3) 53% 57, 1024 10253, 29/102 104% 
Bklyn Un Gas Ist cons g 58.194: 5\M- N| 108% 105 | ie ete alpen US Rubber 10-yr col tr63..1918 J -B) 10214 4 105 : 107 | 73/105 109 
Buffalo City Gas Ist g 58___1947/A - 0} cot see 110012 Dec '16|----||..-- -... 0S Smelt Ref & M conv 68-1926 F - ot 106i, *105'2 105!s| 168 |105te 1071 
Cinein Gas & Elec Ist&ref 58 1956|A- O) 99 2 Siie | 87 89 | 16! 87 90's || US Steel rl en aa 41963 M- N| 061g Sale saat Feb ‘17 1051s 107 
Columbia G & E Ist 5s_._.1927,3- J} 89 Sale | 7 ma... 1...” Sf 10-60-yr 5s/reg -___- d19523\M- N' saa" c= = Dan |" gales 100% 
Columbus Gas Ist gold 58_.1932/J - J soz? Beoelsee 11712| 92 it6 129 Va-Car Chem Ist 15-yr .- 0 J - 100 10012 109 100 1/100 103 
Consol ~ ey ot -- -1920 _ A ze 10713| 106 Mar’l7\---- 10814 Fe Bac dig eA Apes ee ;.% . 102 Sale \101!2 102 13 10034 102%, 
of Balt 5-yr 5s ( 7; 1 est [le c gt ‘ ule Fe Nan e 1 
Betroit city say og LE ory > juli — tolls Oot "18\-.-.| 100% OI I] Westingh'ss E& M noves 58.1917)A-O} 100 100!2 101 Feb ‘17 ..--| 100% 10118 
Detroit Gas Co cons Ist g 5s 1918) } 101 lana 334! 1/|10324 105! Coai & tron Sa ca ated | 96% 96 
Detroit Edison Ist coll tr 5s_1933|3 - J| 103% 10412) 101 eb “17|...-llioom 10112 |] Butt & Susy Iron sf 53_._- 1932/3 -D| 9612 “geo| Soe eee (tt)---~|| Se oat 
Ist & ref 58 ser A-_-___- h1940|M- 8) 101 102 110013 May’15|----||__.. .__- Debenture 5s---.-..... 21926) M- 8) “791s Rotel 80 . so | 10] 7712 8014 
&q G LN Y¥ Ist cons g 53_.1932|"- Me cone anes 1100. Feb ‘13|-.--|\|.... .... Col Indus 1st & coll 53 gu..-1934 F- A) 4 2 8014 73 Mar'l4 i Hh 
Gas & Elec Berg Co c g 5s__1949|3 -D 100 “Sa13| 93 93 | 60/93 94 Cons Ind Coal Me Ist 53..-1935|3 -D 50 td 4  94\ 6162" “9418 
Havana Elec consol ¢ £0... -1868 ag B- 3 192 102!2 Feb ‘17 ----| 10212 10312 Gone Coal of hed lst&ret 63-1950 J - o 95 | RF i = 
Hudson Co Gas Ist g 58___- - 8 ----||..-- -.-- || Continental Coal 1st g 5s > cers! hig eee | alana: 
Kan City (Mo) Gas 6 58. Ped ..2 case esis see —_ fe 72 2T|i64% 1651, |] Gr et py od 63- a ,* 4 “o3e0 ya: os July'l5 iekas | ee 2 
Co EIL& Pg 5s... és =s2° , ‘9 |] Kan y st af g 5s. > 7 o] ewne on- = - aan | oll 953 
"Purchase money 80. ----- ier lm. 8| 2° tao [28 ” Oot “10\-aa2| L6%s Foca Con Collier 1st sf 52-1957/. 3| “Gite “G4%| O42 95 | O04” “5% 
Convertible deb 66... - -- aa. 3| “za° a | 88 3 “g8” “87 || St L Rock Mt & P fa atmnpd- 1955|3 - 3| 85. 85te| 86 Jan °17|--_-| 
Ed El Ill Bkn Ist con ¢ 48.1939) 5 - , ato | 1007 102!g |] Tenn Coal I & RR— Ba). 
Rae toe Ort abe £0.00880 D- © 100% Bale ee Oe eee ee ee Oe gu 6g. ...1922/J - DB] ---. ...- 101 pee 14 DA mpage ns 
Ref and ext Ist g 5s_____- 1934;A-O} 100!2 1017 93 a Mar’17| 93 9334 || Victor Fuel Ist sf 5s______- 1953\J - Hy ->-- 75 ~ 85 | 4185 87le 
Milwaukee Gas L let onpeia, « «4 a ones sea 104% 104%) 104% 1047 || Va tron Coal&Coke ce g 5a “ioe al S|} 85 85!2| 85 5 | | 
wark Con Gas g 58_--._- ¥ ee 2 ax = 34 1053 Telegrap efephone | | 9012 923, 
SRCee ee et ie a) SiG HY HL HR | oteaarncee oly equ | ou, ott) oom 
Purchase money g 48_.__19 : : i ae eee Convertlb e §.....-.--- o7 =a Tan: 10353 106% 
Ed Et tl Ist cons g 5s_._.1995|J - 3) 107.) _--- 103 4 oe 17 om idi ioi 20-yr convertible 4 43____1933|M- 3} 104% 105%) sos 105 | an one ‘ort 
NY&Q EIL & P Istcong 58 1930|F -A| 101 _-_- . ae 30-yr temp coll tr 5s____- 1946 J - D) 10% § Sale bres Mar'17|.... 10244 103 
PacificG & ElCo CalG & E 997, 1901 | 17,|| 993g 101 Cent Dist Tei lst 30-yr 5s._1943|J -D = “= | 73 Nav a ee 
Corp unifying & ref 58...1937|M-N| 100 100% Ils 92°) 25! 911g 937s || Commercia! Cable Ist g 48. _2397/Q- 3) , | 71 May'l6\_.../|.... _-.. 
Pacific G & E gen & ref 5s_.1942\3 - J) 9153 Sale | 91'2 | Revistered ..........-.-2397/Q- 3 71 75 1100te  100'2| 3 | "99% i0i's 
Pac Pow & Lt Ist & ref 20-yr _ J "17 195 95 Cumb T & T 1st & ven 53.__1937|3 = J} 10012 Sale sen 
58 Internat Series________ 1930|F =A} ____ 95 95 -. “aslo | ..-- || Keystone Telephone Ist 58__1935 --- 100 100 Feb 17/2... ido 10it2 
Pat & Passaic G & El 5s-...1949|M- S| 100 ----| 9912 Oo '17|----||115 115 |] Metropol Tel & Tel 1st sf 53 1918|M-N| 100%, 101, {100 99;\ 4/99 101% 
Peon Gas & C Ist cons g 68__1943/A - QO; 105 ---.|115 a “""5 100 10212 || Mich State Telep Ist 53__..1924\F - 4 ---- 99 *| D1 Jan ‘17\.-..|\101!2 10112 
Refunding gold 5a... ____ care i 4 ---- 101, - Sept'13 et: N Y & N J Telephone 5s g-1920|M 101 Baie'| 9812 99 | 40| 98 100% 
tered... -. “77 10134|10212 Feb *17|__~_||i0312 103% || N Y Telep ist & gens f4360. 1939) MON) 109 Sale |1005, 100%! 43 100 102 
ChG-L& Coke Ist gug 53_ 1937 , - r wenn SOL% 2 » L Pac Tei & Tel Ist 53_.__..__ 1937 |J - 3} 100% e ; 28 | 9914 1012 
34) 10133 Jan *17|----|/101% 10148 i 997g 10012| 9973 100g 4 101% 
fon G Co of Chi Ist gag 58 1936/3 - DB) ____ 100% 91 92 || South Beil Tel & T tstsf 5a.1941|3 - J oo RB 
Ind Nat Gas & Oi! 30-yr 58 1936|M-N) ~88iz 90 | 92 Feb +t eee 1001g 101'g |] West Union coll tr cur 58...1938 J - J| 99  997§| 997% 96 "| 26) 93t2 99% 
Mu Fuel Gas Ist gu g 58__1947|M- N | -=-- 10014}100!2 Feb °17) .-- -/|10012 Fd and real est ¢ 4348..--1950,M-N| 96_ Sale | 94 Ape is\.. ‘ 
Poiladelphia Co cony 58....1919/F - A 97 100 | 99% Nov'l6|--_-| "9214 9414]| Mut Un Tel gu ext 5s_---1941|M-N| 99% es ee 
Conv deben gold 58______ 1922/M- N) 93 9453) 9414 Feb °17 jooe*|,8 4 102 4 Northwest Telgu4issq@ _1924/5. 3) 93% ___ No . = 
Stand Gas & El conv sf 6s__1926\J -D) 10012 10212100 Feb '17'- 190 





8 Option sale. 
* No price Friday; latest bid and asked. @ Due Jan. 4 Due April. ¢ Due May. g Due June. ) Due July. t Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. 


Prins 101917.) BOSTON STOCK EXCHANGE—Stock Record s. 





sONDS 
eo Next Page 






941 























| 
ro ae SH 4828 PRICES—NOT PER CENTUM PRICZS. Sales STOCKS Range Since Jan. 1. | Range for Prevtows 
Ss ae a od - of the BOSTON STOCK | Year 1916 
ree ay | Afonday Tuesday |W fmm g | Thursday Friday Week EXCHANGE 
March 3 March 5 March 6 | March 8 | March 9 | Shares Lowest | Highest | Le Lowes: Highest 
ives, 3711 2 .: | Ratwonde | & 
org | tebe 171 17112) 170 172 172 i 171 172 409/Boston & Albany. .____ 100| 170 Feb 6) 175 Jan 11/| Deo | 19% Feb 
7274 . 72°| 72 *73 «73 58 Boston Elevated......._- 100| 69 Feb 9| 79 Jan 19) b5te Apr | 88tzeJan 
me oe 110. ..| *110 | Last Sake 110 Mar’i7| ......|Boston & Lowell________- 100| 105 Jan | 119 Jan 9\| 119 Deo| 145 Feb 
on 40 | (3912 40 40 | *41 42 412|Boston & Maine_________ 39 Jan : 43lgJan 8|| 34 Aug| 52 Feb 
eat ). “aieap ano #212 Last Sale\213 Mar’17 _...|Boston & Providenoe_____ 190} 212 Jan 213 Jan 30|| 200 Aug| 23512 May 
-=- P.., Ye Last Sale'412 May "16| ..--|Boston Suburban Eleo Cos.._|..... __.-..|-.--. -.---- || 412 Feb 5 Jan 
25 25 30 |*. era ee Bo = A Tce acde ccccewias « 25 Mar 3 7igJan 24|| 30 Dec} 4012 Feb 
*---- = |*. wt Pcnes Last Sule |419 Nov’ is) Pe — & es i pt a a on s Seen ale 4 Mar 512 Jan 
S---- 40 |*.. 40 |*_. Last Sale|38 Feb'17| ------| ay tee CRS PS 33 Feb 38 Feb 5) 42 Feb| 45'July 
150 6155 |*150 155 | 150 pS i eae i3lonte. June = &us ¥_..100) 50 Jan 150 Jan 5!) 150 Oct | 154 July 
106 106 10512 10512} 106 1051 : 10512 *105l2 Re ern a 35 MIS ScGhivdnaaansn occ 05 Feb 108 Jan 27 | 10212 Apr | 110 July 
*120 125 |*125 130 | 130 x Rae, SARA a 24\Connesticut River._____- 109} 125 Mar 2| 135 Jan 18|/ 123 Sept| 162 Feb 
pee aus laces we 18 ¢. eel eee 63|Fitobburg pref...-._..._- 100) 69 Mar 2) 74 Jan 8|| 694Sept| 87 Feb 
126 127 |%126 «128 [*_._. | _ Last Sale\128 Feb’17| .-.--.|Georgia Ry & Etec stampd100| 126 Feb 20) 133 Jan 17|| 122 Jan | 131% Deo 
*90% 9212 $1 | *90 gS eee TE *Sieavscnnsdaues 100| 91 Mar 5] 92igJan 9|} 286 Jan | 94 Deo 
a 9912} 991g TO nance] «cee -sun) SOO eIeeO Oenitel........... 100| 99 Feb 14| 1001s Mar 7/| 98 Sept] 102 Jan 
. 4l2 ot? *4 78 decal, “Eu 419| 170| Mass Electric Cos___.____ 100 37g Mar 1 4%, Jan 10) 4ls Dec 8%, Aug 
a 25 | 24 22 23 | 221, 221s} 318} Do pref stamped__..._- 100| 22 Mar 8| 27l2Jan°9|| 26 Deco| 44 Aug 
ete 4419' ¢ 4334) 43%, 43 4334! 4314 44 | 543|N YN @ & Uartford____- 100} 365g Feb ? 523,Jan 2|} 50 Deo| 77% Jan 
97 ----| *9 wo-=| *95ls ee - 103 boa. al 25) Northern New Hampshire_100| 101 Jan 25/ 101 Jan 25 97 Jan | 107 Sept 
122 122 | 122 122 |*122 #122 ____|z12019 12019! piivgce * Ge” eae 100'7120!2 Mar 9 135 Jan 6/| 134144 Dec | 157 Feb 
2? 30 | *29 31 | *29 ae al ageing 10;Rutland, pref........... 100| 24% Feb 3412 Feb 13||} 20 May| 3512 Deo 
---- 10512 ere 10510!*__ 10312 103!e} _--. __--| 9} \Vermont & Massachusetts_100! 10312 Feb 110 Jan 15|| 1001gAug| 125 Mar 
54 55 | *5 55 55 * - 55 | 521g §2t2) 280) West End Street.....___- 50) 5114 Feb 56 Jan 16] 755 Sept) 671!2Jan 
71 i ti 71 7] 71 4 =71 | =70'4 «7014 46 Se Mnsenbannencn 100} 70 Feb 74 Jan 6!| @€9 July| 86 Feb 
fo =e Miscellaneous 
*33 92 | *89 92 Qllo *91 9219| *92 9314 35|Amer Agricul Chemical_..100| 84 Feb 14) 93!2Jan 26 64 Apr| 102 Nov 
100"; 101 10012 101 101 *10ll2 102 | 101 10112 O20, NO a ee 109} 9812 Feb 13] 1031gJan 27|| 9512Mar| 105 Deo 
m 2 | - <8 2 2 *17%g 2 375 Amer Pneumatic Service... 50 13g Jan 8 23g Jan 9) 3% Deo 314 Apr 
212g 1212 $ | *13 137g 14 | 10% 10%! ie 2 See 84 Jan 2} 14 Mar 8} 7 Dec| 16 May 
*10912 11034 *__ 11215 *1101» Pia She 0 ceee? cake 10|Amer Sugar Refining____- 100} 1051g Feb 3! 115 Feb 21!| 106 Apr | 12514 Oct 
*117 = 120'4) 11712 11719! 118 Torti.) ee 182) Do aay 100| 116 Mar 1| 1211¢Jan 24|| 1141gMar!| 124 Oct 
25 125% 12 125%) 125%, 634! 12653 127 127 12712 ,153 Amer Telep & Teleg_____- 100} 123 Jan 12! 12814Jan 25|| 123 Deg | 13412 Sept 
0 sO | : 52 52 501g 5034) 51% 51% ~'245 | American Woolen of Mase.100| 40 Feb 521g Mar 6|| 42 Aug] 56% Nov 
97 97% 98 1S 98 Q98lo' Q8ig D912 Git: Wee. WR ee 2 100; 94!2 Feb 3) 99l2 Mar 9'| 92 Jan | 10153 Mar 
‘0 70 70 70 | *70 72 71 71 | 103  Amoskeag Manufacturing _.._| 70 Jan 74 Jan 3!| 66 Jan 79 Nov 
96 96 96 96 96 se eae i i sea eee | 95 Jan: 7igJan 5|| 9g July| 10114 Feb 
96 97 iS 7 10334 10512! 104!4 10712) 13,846 Atl Gulf " W ISS Lines_ 89l2 Feb 12115 Jan 22|| 27 Jan | 147% Deo 
*58 60 * l } 62 62 *61 63 at Oe. I a 5512 Feb 66 Jan 4!| 42 Jan 7212 Nov 
15 15 “s 6 16 1619 1634 16%4! 190 Cuban Port Cement _-- .- 1314 Feb 19 Jan 2)| w81g Apr 257g July 
*9 10 10 9 *9 fh eee ae 10) East Boston Land__....-- 81g Jan 10 Jan 22)| 814 Deo 1333 Jan 
200 200 *200 203 00 202 204 | 204 207 | 172 Edison Electric Iilum__--- | 19734 Jan 24) 226 Jan 4/| 2925 Deo | 250 Mar 
16324 165%4 16. 1645g° 165 *16334 16414) 16454 164%, 115 General Electric... _. _.100| 16134 Feb 170144 Jan 16 159% Apr | 186 Oct 
*100 10912 100 100 | 10019 *100 101 101 101 45'McElwain (W H) Ist pret.100; 100 Feb 102 Jan 18'| 95 June} 1021, Sept 
8S 88 *SS 3824 SS8lo 8814 8S8le! *89 89le 580 Massachusetts Gas Co3_..109! 87 Feb | 94 Jan 6!| 79 Sept) 100% Nov 
*78 SO 79 7Ole 2} 7912 7934) T9le 79le 144 eS ee _.100 783% Feb 28 80 Mar 6| 78 Sept] 89 Feb 
*163° 16512 165 5 '*160 5lo)*163 16419) _-- adit 6 Mergenthaler Linotype.-.100, 165 Mar 5| 169 Jan 31 155 May} 181 Nov 
ee * - | Last Sale\1 Nov’ 16 .--|Mexican Telephone__----- iC MC ee lonwnm eeowes 14 Nov 2% Jan 
eae | Last Sale.115g Dee'16 ---|Mississipp! River Power..100)----- .._-..|----. ------ 10 Dee 19 Apr 
ie Last Sale:38 Feb’i7 ‘+: Re eee es 100! 38 Jan 28 40 Jan 17|| 35 Nov) 44 Feb 
80 SO S219 8O OG § Secu “See “84 New Eng Cotton Yarn...100 30) Jan 85 Mar 2}| 2312July 42 Deco 
a. &5 | *85 #850. Oe te Re 2S RE ee Eee 60 Jan 85 Mar 5|| 50 Jan 66 Deo 
121 121 1: I2119 12119 *123 124 124 124 472 New Engiand Telephone- “100! 120 Feb 14; 124 Jan 4}| 1203; Dee| 140 Mar 
end Cee EO 40 «*137 *. 140 Rs ee 20, Nipe Bay Company ---.--- 1 135 Mar 5! 147 Jan 19}! | 1021g Jan | 165 Nov 
*90 107 13 350 * 100 Last Sale98 Mar’l7 --- Nova Scotia Steel & C. | 97 Mar 1; 112 Jan 11|} 192 Deo! 155% Nov 
160%, 161 i 60 160 160 | x 54 Pullman Company~-.-.---- 160 Feb 5 16514 Jan 25)| 15819 Apr | 175 Oct 
*32lo 35 >4 6 331g 3434 = 830, Punta Allegre Sugar _._-- 30 Feb 15 45 Jan 3|| 35l2 Dec 69 Oot 
*15 151g *14% 15 — 8 Reece Button-Hole_--.---- | 14 Jan 7 5 15igJan 6)| 15 Feb 1612 May 
141!2 142), 143 $2lo 145 145142143 144 Mae Oe OOO. 5 cn ceccnace 133° Feb 3! 150 Jan 2}! 125 Feb! 177 Oct 
*58 59 9 5Y 59 60 60 60 153 Torrington_...-.-- Jeunes 281 S& Hes $i 68 Jan 6 35 Jan 70 Nov 
S314 32 * 2 *3 Last Sale,31'4 Mar'17, a -— OS Clee 301g Feb 8 33 Jan 4/| 28 Jan 33 Mar 
141 141%) 1 rs 14 142 143 143i4 14514 421/United Fruit..........-- 100, 13412 Feb 9 15412 Jan 22!| 13619 Jan | 168% Aug 
5512 55le h ASle 551g 557g) 55!2g 55%, 14 36 United Shoe Mach Corp .- 25) 55 “Feb 9 58i4Jan 3 50 June! 63's May 
30 30 | 0 30 30 301g; 30!g 30! 7 41 rs -- 25! 2914 Jan 2) 30!g Mar 8}; 28's Jan 31 Sept 
107 108% ( 110% 1160's 10934 11019) 11043 112 715 U0 3 Steet Corporation... --109)| 993g Feb 3) 1155g Jan 4) 79% Mar| 1295 Nov 
*117 11712 *118 iSlo *117 slo/*11712 118 | 117% 117%, ane ee we | 116%; Feb 2 121 Jan 27|' 11514 Feb | 122%, Nov 
*63, (7 - 7 7 73, 71g 73g 285 Ventura Consol! Oil Fields. 653s Feb 3 87g Jan 26 653Sept| 13 Jap 
Mining | 
*314 Sieg 3120 3 *31o 3%! *3l2 35g 276 Adventure Con_._.-----.. 3 Jan 12 4i44Jan 2 1% Feb 573 Deo 
103 105 . 1044 105 105 107i2 108 2103!2 10312 UTR Sok 94 Feb 3) 108 Jan 2); 91 Aug] 1251gNov 
7%, 73 7%, 734 73g 73g 73g 734 409) Alaska Gold._........-... 64Feb 8 Il!gJan 2); 10 Deo 2612 Jan 
99 20 90 9G 90 95 95) *.85 lly 290 Algomah Mining.....---- 90 Mar 3 ligJan 2 % May 21g Nov 
67 67 71, 69 6Yle *69 6910 O0's 70 NN 5| 58 Feb 3; 70 Mar 6| 66 Deo 83le Nov 
37 3734 37 38le 35 37 374 34 3714 38le 8,855 Amer Zino, Lead & Smelt. 25| 303;Feb 3! 4114Jan 26!| 29teJuly| 9753 Apr 
66 68 *66 70 67 Ge 22s. See 20l 2 ee ; 65 Feb 8) 73 Jan 3)! 60 July| 86!3 Nov 
13 13! 3 13% 13% 13%, 1 373, 135g 137g) 3,065 Arizona Commercial.-_.--- 103g Feb 3) L5ig Jan 4!! 753 July} 18 Nov 
*15g 1% 124) *15g *15g 134) Ilg 15g 505 Butte-Balaklava Copper .. 13g Feb 23 214 Jan 26! llz Aug filg Feb 
4719 4712 49! 485s 491g 4914; 748lg 481g 232' Butte & Sup Cop (Ltd)--- 39%, Feb 2, 52 Jan 26)| 42 Deo| 10514 Mar 
8012 8214 S3lo £278 82 83 82!0 83 2,634 Calumet & Arizona__._--- 7312 Feb 3| 8514Jan 26)! 66 June| 101 Nov 
= 550 550 555 560 560 560 561 563 105'Calumet & Hecola___.---- 525 Feb 3, 580 Fed 20;! 610 peo | 640 Nov 
2219 , 2210) 22 21 21 *21 22 295: Centennial... -.----- 19 Feb 3; 274 Jan 16 14 July| 27 Nov 
58's 591g 62 | 62le 623, 63 zr61 61 »215'Chino Copper...-..-.--- 53 Jan 6) 63 Mar 7|| 46 July| 7353 Nov 
6314 643 65 | 655 65 653%! G65!g 65% +735 Copper Range Conus Co... 2 57 Feb 3| 68 Jan 17) 64lgJuly| 87% Nov 
#215 3 31 2% *25g 3 *212 3 40| Daly-Weat...... .....-. 2 2% Feb 8| 3 Jan 12)| | 2 July| 3% Mar 
6 6 6 | 6 6 6lg 6 6 025' Davis-Daly Copper __-_-_-- 47g Feb 3) 7ig Jan 16| 4%, Deo 7\4 Deo 
14 141lo 14%) 1414 1419 147g! 145g 15 275 East Butte Copper Min.-. 12 Feb 3, 16 Jan 3! ll'ls July, 20 Nov 
8 8 f 854} 57g 8lg Ble 8 Slo 1490 RI eee aE R 25 7 Feb 1| 9 Mar 6 6 June! 13% Nov 
°87 490 | *85 90 | 90 *86 90 | *87 90 50 Granby Consolidated --.--- 80!2Feb 5| 92 Jan 17|| 79 July} 120 Nov 
#42 43 4419| *44 Last Sale|\41 Feb’17| ..---- Greene Cananea---_..--..- 10 41 Feb 27| 46teJan 3/| 34%June| 554 Nov 
17 1734 is |) as 184 1819] *18 1812 873 Hancock Consolidated.... 2 1412 Feb 13} 2012Jan 19|/ 101gJune) 2312 Nov 
3 3 31g} *3 3 314 31g Ble 190 Indiana Mining_.....-.-- 25 15g Feb 16 3p Jan it 2 July 612 N ov 
63%, 6414 6424; 6412 64 6412) 64%, 6533) 1,204 Island Creek Coal_...---- 58 Jan 2) 7012Jan 25) | 42 Sept) 73% Deo 
*39° 34 91 *59lo GI | *90 Last Sale\8914 Feb’l7| _____- ie ae ~ Ae pete 89 Feb 5| 9219Jan 19)| 88 Jan 931g Dec 
33 = 333%] 3414] 34lg 341g 341g 34 BA4le 8$33/ Isle Royale Copper-_-.---- 2912 Feb 3) 36 Jan 18)! 25 July| 43 Nov 
45g 45 tin = 45g] #410 *419 453! Z4le 41g 265| Kerr Lake.......---.---- 43g Feb 26 5 Feb 15) 312 Mar 533 May 
*31o 3%] *3l2 334] *3le 3% 4 *4 4lg 120| Keweenaw Copper_--.--. 3lgFeb 1 4%, Jan 27! 2% Feb 8 Apr 
14 1419] 14%, 1412) 14% 1412 145g} 14!2 1514] 3,160) Lake Copper Co__.------ 11 Feb 2} 18 Jan 2) 94 July; 192 Feb 
4 4ly 4 4 334 *334 au *3%, 4g 125 La Salle Cooper___.-...--- 35g Feb 3 5 Jan 16) 314 July 612 N ov 
534-534) #53400 Glg) 54% *6§lo 612 6le 250;|Mason Valley Mine__---- 5 Feb 9 6le Jan 16) llg Aug 9 Nov 
14 1414] 141, 1419! 14le *14 1419 141, 14% 855|Mass Congol_.__-..----- 1l!gFeb 5| 151gJan 17|; 10 July| 1912 Nov 
*23, 3 Zin 2p 25g 27g 27g| *25g 27% 210) Mayflower_...-.-------- 214Feb 3 3igJan 6) 2 July Feb 
*33, 4 *3%, 4 * 334 Last Sale\4 POW TT <..5- Nc ccnocceccece 21gJan 10) e€4 Feb 16 1lg Jan 4% Nov 
84 85 85 87 S512 8534 83 86 87 039| Mohawk...------------< 77 Feb 3| 98 Jan 3)]| 77'gJuly| 108 Nov 
25 2534) 25% 2510} 26 *26 2612 *25 2558 122! Nevada Consolidated__--- 213, Feb 2; 26!2 Mar 7!} 15 Jan | 331g Nov 
41g 41g) *412  5ly 412 *419 4%, 4% 200|New Arcadian Copper..-- 4 Feb 5| 6 Jan 2 4%July| 10% Jan 
15 16 *15 16 15! *15 1612 16 16 125| New Idria Quicksilver... 14 Jan 27! 1714 Feb 14) 9 July| 24% Jan 
25 2612) 26% 2612! 2612 28 28 28 2314 ,694 New River Company... ---100) 22 Jan 25) 28l4 Mar 7 20 Dec| 31% Nov 
8512 8712) $7 89 | 89 88lo 89 88 88 eT ee Re eee 76 Jan 24| 8953 Mar 7|| 77 Dec| 93% Nov 
*8 83g 83g 3g 814 Sig Sil Slo Sle 350 Nipissing Mines.......-- 773 Feb 10) 8% Jan 2 6 Mar 944 Nov 
2219 2219} 2212 23%! 227% 223, 23 223, 2234) 2,805 North Butte......------ 20\4Feb 2; 24 Jan 4) 20 July| 321gNov 
13, 1%! *15g 2 2 *2 24 *2 24 525|North Lake....--------- 1 Feb 13 2%Jan 3) .50June 41; Jan 
*2 214; *2 2! “2 *2 24) *2 214 50'Ojibway Mining.....---- y 2 Jan 6} 27, Jan 12)| 1'g July 27g Apr 
*21g Sl) *212 2%, *21¢9 Last Sale 234 Mar’l7 Ped > ge eee 21g Jan 12} 3 Jan 31) 14 July 4 Jan 
64 6514) 65 66! 6612 65 661s) 66 6712) 1,915'Old Dominion Co__-.--.-- 55 Feb 3] 67!2 Mar 9|/| 59 Dec| 83 Nov 
90 «(91 9012 92 4g 93 9312! 93l2 9412] 1,871/Osceola._.....----------- 731g Feb : 9412 Mar 9'| 70 July! 105 Nov 
1912 19%) 19 20 20 20 = 2114; 21% 2214) 8,338! Pond Creek Coal...-.-.--- 171g Feb 3) 23% Jan 4|| LligMar|) 23% Deo 
88 88le} S87le 89 9 *38 89 | 88le 89 PU fo Eee | eee ee 84 Feb 3) 94l2Feb 21}; 81 July) 1091g Nov 
28 828 29° 2914, 30 *30 3012, *2912 30 550 Ray Consolidated Copper- 23 Feb 1) 30te Mar 7|| 20%June| 36% Nov 
85 86 86 8812! S8Sl4 871g S8S8le Z383!2 88le 880 St Mary’s Mineral Land_- 7412 Feb : 89%, Mar 6!| 6llgJan | 110 Nov 
lig 1% lig §=1% 1%, 13, 134! 15g 15g} 709 Santa Fe Gold & Copper-- 1l4 Jan 2 Jan 2) 14 July 37g Jan 
914 94) 91g 1a Glo Sis Olsi 914 94) 1,323\Qnannon...-.-------o-+.e 712Feb 3) 10 Jan 5 7 July| 121g Feb 
28 23334 *2819 2910 *2810 *28 2919} 294g 293g) 20 Shattuck-Arizona.—...---- 2612 Feb 29!2 Mar 7|| 24%July| 40% Feb 
4 43g 4%, 44g 4's 4% 419 4 4 2,365\South Lake...-.-------- 37g Feb 64Jan 2 4 Aug 812 Jan 
©1410 15!0' 15 15%) 15% 2} *15 1614] 1614 16%4 7209 Superior. _..------------ 1314 Feb 165g Mar 6| 12'gJuly; 2812 Jao 
6's 6l2, 6, 6% 6 6g 614| 61g 635) 2,800 Superior & Boston Copper. 5 Feb 8i4Jan 6 | ligJan 8% Oct 
5714 57%! 5712 57%! 571s 2| 571g 571g| 5712 5712) 637|\Tamarack . .....-.------ 25| 47 Feb 2) 60 Jan 15|| 36 Aug| 564 Jan 
412 419 41, 4l» 4% 434| 412 419! 4le 475) PES AS ORE 3l2 Feb : 6 Jan 4 44, July| 12% Jao 
15g «61% 12g 124, *15g 34) 134184) lig 1% 445| Tuolumne Copper_.--.-- 1lz Feb 2% Jan 9} 15 Jan 21s Dec 
5812 5912 59 60'g° 6014 61le 6214) 62\, 637g) 10,497 0 3 Smelt Refin & Min_.- 52 Feb 67% Jan 4] 64g Jan 813g Nov 
501e 5034 50% 507% 50le 5014 5075) *501o 507! 4a| in connate 5 50 Feb 521g Jan 4'| 49 Feb 53% Apr 
21n 2% 25g -23,'  # 25g 2% 2%! 2% 2'%e! 1,455\Utah-Apex Mining.....-- 2!2 Feb 34 Jan 2)| 2/3 Deo 5g Apr 
18 181g 18'; 19 19 19 19ig' 19 19'4° 3,037|/ Utah Consolidated. ..-.-- 1612 Feb 211g Feb 20,; 12'2 Jan 301g N ov 
212 11314 114%g 114%2 115 11614 11614)*114 = 11412! 275 Otah Copper Co.-..-.---.- 98 Feb 116144 Mar 8| 75 June} 127% Nov 
51, 53g 5's Bly 5\4 et 519 5le 5°8 3,109 Utah Metal & Tunnel_.-.-. 43, Feb 6%, Jan 16 514 Dec 1lllg Mar 
51g Bg *51q Blo 51 *51q 534) Fly Ste TET Tae ee tae 4!2 Feb 6 Jan 2!) 2% Jan 8lg Nov 
43, 4% 43, 43 4% 5lg 5 43 OES Ee IS ia 312 Feb 55g Jan 25) 3% Mar 844 Nov 
523g 53 52le 53 53 45 4510) 46 “6 | 1,015! Wolverine . ....----<---- 44 Feb 53l2 Mar 6 45 Oct AT\s Feb 
145 Ig *1 J 1! *1lg 1tg] *Llg Lig 539 Wyandott --.----------- _} Feb 2g Jan 3 llg Aug 23% Fed 
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Heston Bond & ock Exchanges "rast | bad 
on ecord.: mT — ? Last |Week’s Range! $ 
enna) nge for 
ton Stock Exchange Mar. 3 t ransactions in bonds at aa. Stocks—(Concl.) Par Fm | Of Prices. | Week. | Range stnce Jan. 1. 
- 0 WO Mar. 9, both : ¢.|Low. High.| Shares.| 
0 inclusive: Pittsb & Mt Shasta C | res. | Low. High 
Friday | Leper ateede eaeaged ai 77¢ | 67¢ 80c¢ | 11,900! . 
Last | Week's Ran Pittsburgh P & Gas..100) 13 12% 13 50e Feb) 
Bonds— Sale. | of Prices. oy Range since Jan. 1 Lamy geben tnppgapaege 135 | 131° 138 615} 11 Feb! an ee 
| eetes. tion.  muee for o ie + ~- ee CaS 23%| 23 246; 129 Feb! Feb 
Amer Agric Ct cae Rati High oss Mining & Mil 11-25 i 2" Feb| 12554 Mar 
or Agric Chem 58_.1924 oa ap : gh. oss Mining & Milling..1|---.-- | Ze 14 dst ‘ Mar 
Am Tel & Tel coll4s..1929 91 iy 102% $1,000 100 wal San Toy Mining aoe ------ 20e 21e | 1,600) ~ & on 15 Mar 
5s temporary receipts 14) 91 91% 12,000' 9 ‘eb 104 Jan | Union Natural G 74 eames l6e 20c | 7,60€ i fan} 28¢ Jan 
AtlG & WISSL5s. 100%! 100% 101%) 36,5 91 Feb 92% Jan} U" | ee ) 13¢e Feb 
Cate Jone ISS L53..1959 81 CON 36ts| en ao! oe 102°" Jan} o's's Coal pref vt ¢.100- ie ee a ise tata “no 
a reese U 8 Y 58-1940 101} at _ | 13,000, 79 Feb mnie Jan | Ww A. pete Corp com... -100)---..- 106 ‘K a 10, 70 Jan — — 
sumberland Teleph 58 °37) --- 00 34 4 4,000 101% Js 54 Jan | iene Fire Insurance 50 o-| Snore *e 175, 102 can 73. (gan 
Gt Nor-C B & Q¢ ne 100% 1003 y att 3 an 102% Jar West’ house a ae ee. ae of 57 - Feb!] 115% 9 
K c F t - és 2 48...1921 97 97 98 4 2,000 100% Jan 1003, Ma 1 | we ee — Air Brake__50 149 149 150 15 57 Mar 57° Jan 
CPs a Sioms.-tnas 01) stort aioe Lown aN an) aft Sit | Westie Bie & Mie 99) "B0s6) “403 “3x) Oss) ass oe a 
Mic h St ate Teleph 53.1924 = 3D 97%, 3,000 96% rep “tai Feb | West Penn Tr & W P2100 ec | 77% 77% 10| 75 roe 55. Jan 
N 38 River Power 53--1951 ead ae 100 1,000' 100. Mar P+ Jan | Preferred ---..---- Tt" aes > 250; 22 — 77% Mar 
a3 E Pelephone 5 1932 100 78 2'000| 76% Jan 0 Mar | |, Bonds. sitet | en eae | 76 76 15! 70 Ce 2374 Feb 
Pon River 58. -1934) 82 00 100%; 10,000) 100 Js 78 (Mar | Pitts & Allegheny Tel 5s 8 | an; 76 Mar 
Ange em Coal 63_ _1923 103 102 82 61,000 79 can 102 Y% Feb j Pittsb Coal deb 5s_-- 1931 . | ae 78 $1,000 78 M re 
Bae va ng 7 Sugar 68 1931 24 ee 5,000 101. “Mar an Mer) 997% 100 2.500 99 Jeal 100 ord 
: Co Ist 53_---1944) 4 8614 22,006 Mar 106 = Jan | = , Fet 
eteectre tea | 2 BN 000 84 Mar 196 Jan | Philadelphia Stock Exch - 
mt wenn 98 97/4 98 7,000 or oped 102% Jan ‘at Philadelphis Mar. 9 ~~ ues coe of transactions 
Smelt R & M 38 964% 96%) 1,00 [4% Mar 98% Jan . ar. 
Western Tel & Micon Os "99 107 | 107 6'000 a — a Jan sales 78 _ lists: 3 compiled from official 
nlite 99% 99%. 30,000 99% ed 09 Jan a es —___—__—— 
Chicago St 99% Jan’ 100% Jan | Friday - 
ock Exchan i Last W ° | Sales 
‘hice ge.—Kee ‘ Veek’s Range, for 
Chicago Mar. 3 to Mar. 9, compil ic of transactions at | _Stecks— pep Gee ee | i |} eee 
eed eae piled from official sales lists: | Ameri . Price. Low. High.| Shares.| _ Low 
| Friday wales hint nectocm ses Ges of NJ..100 120 os tae ° High 
L —_— ‘ es saaseammel American Milling ; 9 | > ; 
las Week's Range| for pied } pwned oe ----- 10 8% 8% 814 8) 116 Feb) 121 Fel 
Stocks— , We. of Prices , ange since Jan. 1 { p. 4 ys pref_...100, 95% OF1LZ 972 10 8% Fet 4 ‘eb 
Par. Price. Low , Week. ee Baldwin Locomotive--100, 6 548| 9575 95) 16) 9414 Fe ; 84 Feb 
FP . Low. High. Shares. Low Hich Preferred we’: 54% 521% 55 135 ye O8 Jen 
ican Radiator. -..100 page aaa 5 gn. | Buff & Susc Gorn v tc. Ui------ 101 101%) é , "eb, 58344 Ja 
a... ae 43: = 1 Corp v t¢.10 1% 10; 1 ~ S74 Jan 
Ar rice a SS - own 100 eee 138 br 22 410 Jan) 445 Feb lc Preferred v t c_- hieoe* ~ Sabie ae 64 200 > on = Feb 
fomed ---100)-_---- 61 62 gd 13444 Feb) 136 1c ambria Iron -— -- ---- lena 45 54 1] 54 Marl 58 Jan 
Amer po nvedye rt alienated aes 91% 95 90 39 Feb| 675% Jan| E song Trac of N J....100|_----- 73% a ; 1| 45 rsa as me Jan 
— Fisneries, com..100) 75% 66% 67 100 a 7 96 Jan | Gener: oe ry. -100| 65 _ 64 = pt 1 one 73 Jan 74 is - 
*referre . - 73% 7 rd v é ‘e} a re ( “es vee ’ 4 ve “ é 
ek tn beens ue tee cl is el eel =) a5 gee | Lake Bapeier ¢ XN oe GACY ie Go| 64° Marl 70:2 Jan 
Chie C “Ry 00)------ 49 49 578 81 Feb) 92% Mi ake Superior Corp.--100| 22% 26% 20%) a] aa eal ara ae 
Cc eee ioe dl yo 5 See 31 my ‘se 49 Mar| 53 =r poe Navigation... +4 igs 2246 16,366 15 oo aot Feb 
ferre A----|------ 5 OS 24 Fet Ric Te ehigh Valley....--.-- r 8: 440| 79% F 227% Feb 
Gas padi Tea. 30 30 s| 8 Mar| “7° Jan| . Preferred -. seccan 0) | $4 TEM) 2.293} O8i¢ Mar| 70% Jan 
Cc 001. -100)..--- : . 2, 2644 Feb! Preterned .. ....- as + ieee 26 26 | 30 b= ile 795% Jan 
fees 8) ae ee ele refered GT") ao 45 | Bol $2 eb) a7 Feb 
Chie Rys part cit "2".---| 19%) 19% 20 atl %, weal 2 Feb North Pennsylvania... 50 secene| Ge een 209) 21 a| sc ae 
thie Rys part etf “4°... aaa 2% 2% 834 Mar) 25 Ja pennsylv Salt Mfg-.-.-50 96° | 95 95% | 93 OS a 
Chicago ‘Title & Trust.100|_--77” 1% 1% | 3% am 6 ae | eee ee ae => | Be oe oo Gosl 66. ae 
Commonwealth-Edi > =a 211 211 4% 2 5 1% Janl 2 Feb | Pt 2 : raffic Gee: 21% o% - 54% | 3.509 54 Fet 7 a Jan 
Gudahy Pack Go, com.100|..-°- alii ie om 21, ae Sees Feb Pred om) “"aa°"| 37°" 383 $50| 2% Mar| °23¢ Mar 
Deere & Co : - 100) .- ~~ _ a111% 11: : ‘ Feb| 142% Jz sferred (cum 6%) - 50 a 38 14 | 290! 37. Mar! 44 Mar 
Po ae 100) ¢ 4 112 43 ORV % Jan | Philadelph a as 42% 421%\ ‘ Mar’ 41% J 
Diamond Match 98 98 98 39) 108% Feb 115% Js > phia Electric_..25| 33 2, i ie 46| 41 J: 72 gan 
aan tan 100) 122 9: nT 30 964 % Jan}! — meni Trang a 32% 33 | | Jan 43 Jan 
Hart Ghat & Marx, comaioo| 81% 122 123, 730 119 Feb) 130% Jan Stine trot reer 90)" 8134, 205% S| 9981 Doss ater] Sate Jae 
Tilinois "Brick onl eee 117% 117% , Mar 90. “ - eee 50 93% 31 26 80% Js 347, Jan 
Eine ale Pred Go, cat | —---aa ines, 8g 110, Jans Fran sora" *00| “Seat! $l Sasomes| Oh Be 
Andsay Light 4 woe|------ 2260 260 ‘ 524 ‘eb| 88% Jan} U y See 4 as: “2 7 | De 4 3-16F et 4, 
1a (ggasi 23 Pe 20.7260 =Mar'| 4 é nion Traction........60| 44. 64 6 7-16 48 ; », 434 Jan 
een mene ~--2-- “sal Pe ee + 1 = 1634 Feb| 08 pr ey Gas cto 58% aes 4s 277 43° rep amie _ 
——. Sees 115 118 t 10 Jani 11 + wl S Steel Corporation_100 111%, 107 4 90%) 3,647| 87% Fet “4 Jan 
National Carbon... 100}. - -- -- 121 121 20\ 118 Mar| 118 Mar | Warwick Iron & 61 100] 111%) 107 11244] 36,110, 9934 F i eee ae 
Jarbon_-..-- : : 8 Mar | Warwick I ae ea 18 118 10; 99% Feb) 115% J 
Preferred 100; 315 | 312 315 3, 12014 Feb| 121 Mar | V ron & Steel_-10 ou 290! 11734 Feb! 120% an 
Page Woven Wire Fenc 00) ....-. 132% 1% 2 200 295 Jan| 335 Western N Y & Penn___50|------ 9% 9K) 440 Ne ‘eb| 120% Jan 
: Fence 20! 24 133 45 126 35 Jan | W Jerse ° --50} ------ 244% 25 ; Feb} 9% 
People’s Gas I ac ~-----! 6% 6% - 129 Jan\ 133 M y & Sea Shore_-_50 4 o | 190; 17 > % Jan 
2 8G 4 y 7 ( ¢ < Westr 00) ------ 52 v4 Feb) 25 
Peant-t>-dite Ca zone -100 98 94 ry; ool 95 6% Mar 9 ar festmoreland Coal_- -_5¢ 0 53% | 11 50% F 25 Mar 
: * “0, a oo , . | 670 i Jan Wm Crs 2 -50 sit dose aad bs 79% 79% 50% Feb 53% ~ 
Sabb iarw of oUt. a0 132 | 122 134 4 88 Feb] 106 ; amp & Sons____100 % 79%| 12; 79% 314 Feb 
‘ tir i he ta o Ill, com 109 od | 105 re — en Feb| 146% — — pref____50) - oe aes Po | 1,566 66. — po ee 
uaker Oats Co______- | 100 99 100 . 5 Feb! 114 J : NET pee “a 270, 36 ‘eb! - 
Preferred .......... a4 te 300 300 | 98% Feb| 102% . ener’ Gas & Elec 58..2007| 97 6% 9 | sini 39 Jan 
Sears-Roebuck, com. -100 =e 114 114 25 tre Feb| 340. Jan a Stee 2007|...... r+ 7 $9,000! 96 Jan 97% J 
ie retorted, --- === =~ Oo ---| 127° 1a7"| sl a8 4 Jan) 115 Feb | Cons Ae a bg gee > ama BE 104 | 6:000| 108% Jan 97° Jan 
ar Speed, com_100| 82 : 27 “2 eb| 239 Jan | Easton 4 J Ist 58-1932) ---- 10234 10234) 4 03% Jan| 104% 
Shaw W W, com -- 100 82 81% 85% 126 Jan| 127% F aston & Amboy 5s_.192 me 102%} 9,000; 102 | 10434 Jan 
aw etiols 7 ‘ 1,544 1 s \% Feb |} Elec & Pe y 58..1920)------} 10134 101% nl cae Jan} 102% 
Preferred 00}. ----- 56 58 . 78% Feb! 101 J eop tr etfs 4s_1945 ‘ %| 1,000) 10124 Mar| 2% Jan 
Swift & Co....-...... 100) - - - - - - 94 95 10| 50 Feb) 52 on do small.....1945|_----- | 83 83%%| 6,000/ 82. ar) 101% Mar 
Union Carbide Co... _ 100 1431{\ 142 145%| 1 one 90 Feb _—* Ae Harwood Electric 63..1942|._._.- 83 me & 300| 84 oar 4 Jan 
ee Se ee » com _100} “tet| “seul ae” 4'730| 100. Feb| 200%. Mar Kevstone Telep let 66.1936 Beiz| *BB%¢ Bese os) "ae ed 
n & Co, com 4; 28% 30 126 7eb| 206% Mar | Lal “ alep Ist 53.1935) - ‘ 97 3; 55%| 3,000; 54% Jan| 5 
Preferred .__.__._... 100) 64 62% 66% 3" 5| 27% Feb| 34% J axe Superior Corp 5s 1924 __-__- 9734 98%) 7.000} 9734 Jan! 57 Feb 
Ward, Montg & Go, pre ial sual te” tae) al se ee eeu Val cone on ae 2tlioaic| 10832 10880 aaa) go” Soni deus See 
Q Bo daa pref..| 117 | 116% 117 br isis Jan{ 107 a hahiah Val aon cane 152003 Reeted Be + fej oa i” 
rmour & Go 48 ani 1174 J x, Gen.consol 4348... 2003 saa--) 4008 O19 ‘000! 90 Jani an 
Booth Fisheries --- 1939, ea | 933 AB ee an | LV Trans ref & imp 58196 | 100% 101 14'000| 100% an} 91% Jan 
f 63_1926| 93% 9334) $3,000 Market S D 581960) ------ | 93% y 00% Mar] 102 
Chicago City Ry consce | 92% 93 93% Jan) 94% J et St Elev Ist 4s_1955 { 93% 2,000) 93 Jan 
,- ™ le : Nz , & = EE i H * ’ ¥, Jan 9 Wa 
Chie City & Con Rys t poy OD 9834 99 700m 91 Feb OR ol BB ey ged Bay ry | 97% 97% 3,000) 97} 4% Feb 
’ . oo” ? 7 . AY Be, Sees ’ Mar 9814 
Chic Pneu Tool 1 ys 5s (27). .- -. . 76% 76% ,000; 98% Mar 9954 Jan N Y Phil & Norf Ist 451939) 65 65 3,000 _* 8% Jan 
Sek i | 7636) 18.000, 7634 Mar 99% Jan | North Cent 2d 5s ser sie 94% 94% 1,000] 94% Mar| 68 Jan 
Chicago Telephone 53 as 98K 9 1,000 9814 tent 4 an | Penn RR general 4148.1! sp aa poate 106% 106% 3,000 % Mar, 94% Mar 
phone 5s 1923) 4 96%) 12,000 99 Mar Cx 8.1965, 102%| 102% , 10634 Mar} 1063 
Gemmenw-Iiieon fe.1043|. 101% 101% , 95% Jan| 973 onsol 4%48-_- 196 % 102%% 12,000) 10 | 10634 Mar 
n 53.1943) 4 1013%4| 1,000} 1 % Jan Swathesis. 10, 10544; 105} 1 ’ 2 Feb) 104% 
Commonw Elec 58.1943) 1001 101% 102 01% Jan| 102% =F B ctfs 48____1921 544 105%)! 8,000) 105% | 4 Jan 
Met W Side El Ist 5s. 1943) 10034; 100% 100% 17:000| 101% Jan| 10354 eb | Philadelphia Co Ist 53.1949, 102 _ 9934 9934 10,000; 9914 Feb) 1074 Jan 
\v 35% Jan jee 53.1949) 102 101% 8 000; 99% Jan) 997 
Peop Gas L & C st 48.1938). ....- 68 2 2 2,000) 10014 Mar| 103% ons & coll trust 53.195 0134 102%. 16,000 i 99% Jan 
ref g 5s ‘47, 4 68 20,000 . 3% Jan } Phil Flee Ist 5s st 53.1951; 92%) 89% Q ’ 101% Feb} 102} 
Consum Gas 1 me Bl \------ 100 «6100 68 Feb} 70% J ‘lee Ist 5s(tem rec)'66 2 9% 921%) 43,000] 88% Feb! 4% Mar 
Bub Serv Co let rele? 1936} 9914) 99% ¢ 71000 100 Feb| 100 Jan do small 4 potas 101% 102 | 95,00 8% Feb) 923 {Mar 
t ref 9944 9944] 2,000 | 100 Jan | Phila & Read Term 5s. 1966} -...- 10214 5,000} 10154 Mar} = 
Swift & Co Ist S00 'OGl....-- 95 95 s 4g 99144 Mar! 101% lila & Read Term 5s.1¢ > 2% 102% 1,300 ar}; 10214 Feb 
f + - 4 Jan | Reading g rm 58.1941) 11234, 112 1 2 101%{ Feb) 102% 
Wilson & Co os 5s_..1944| 101%} 101 > 5,000} 95 Feb - uling gen 4s > 7 4 113 6000 : 2b} 102% Mar 
t 63...1941' 4 101%] 7,500) 10 96% Jan Registe _..-.1997| 94%! 94% 943 ’ 112% Mar! 113% 
tanec 102% 102! 10, 1 Feb} 102 Jan | Spanie stered 4s__....1997 na’™ 94% 14,000} 94% Fet 3% Jan 
a Ex-dividend 1% % 2% 102%! 10,000! 101347 Jan’ 10334 Js Spanish-Am Iron Ga..1927| 10234| 10236 1023¢| 1.000 el cee oe 
Ex-divid v an | Standard G & El 6s... ~~ 02%! 102% 102% ‘ ws Mar 93% Feb 
P S dend. peneere < 1 63. .1926)._- ; 102% 1,000) 1015 _e -- 
P ittsburgh Stock Excha taal ne op fs gold tr etf4s'49| 721 100% 101 | 4,000) 10014 Rw 102% Mar 
ittsburgh Mar. 3 to M nge.—Record of transactio ee ae-teee 7234 72%) 4.000 wait Seal 7a” Jon 
: shach Co 5 926) ------ 93% 7 24% Ss 73 
list: ar. 9, compiled from official sales |“ & Pa gen 40.1943... fox 70 O00) ost Marl 74 an 
Sales “22 "eae 85% 85% 2 00) = Lr med 99% Jan 
| Friday] a , Baltimore Stock Exchange.—C , es 
Stocks— par,| Pale pep am at m4 Range since Jan. 1 Dae ~~ Baltimore Stock epee yo < the 
. Price. |\Low. High.| 8 4 thnk ° oth inel nge from ar. 3 
Amer Sewer Pi ya.] Shares. Low. High lists, is usive, compiled from th af 
Amer Wind G 5 A, ee 4 - gh. given below. e official sal 
per Wind Glass Mach100 oie 184 1844 ‘i eee eae share, not per cent. petices for stocks are all dollars wd 
Gable Consol Minir-¢. 1\" "ioe" 108 108 20! Pe ne £2 Jan of par value. nds the quotations are per cent 
~ ver Gas_-_ 3 ec 10¢ |104 re ye Jan 
Col ------25 4 809; 5e . 
Colum Gas Bice--i00 403) 42° ds] 1989 “83 Feb] 4835 Mar ig "Bates 
Preferred - aoe eaccias 66 66 , 75, 354% Feb| 47 ar ast Week's Range ~ 
Diana Mines. -- Cease 100 ------ 112% 1123 4 “a es 68% = Stocks— _— = lem Prices. | Bt Range since Jan. 1. 
2 ae hitwee lame 50e 50 | ar| 112% : w.  Htgh.| Sha ° 
“eee com... .50 = 30 32¢ | 4 ool oe ar 50c. oe semanas Se Ist pref__.100) =r yee.| tow, Htgh. 
erred _____ ay ¥ 3% 33 467) ’ ar; 39¢c ‘ del Sand & Gravel.100)_____- 81% 3| 
1a Belle Iron Wks com_i00 "8477 151, 18°] 180| 1456 Febl 1704 Jan | Balt Electric pret... - oO | 37 37%| — 30) 2 a &.. 
one Star Gas... 00 a7 Pity 86 701) ati Feb 174% Jan | a a ote _ OR: 9 ant we 14) 45 Mar + ta on 
ght & Heat___- 95 | 4 eb 36 j i... san 5 0 | 5 1 8: 
Nat Firepre Heat. --_- 50 66 ;. w 105} 9014 Jan| 86 Feb ! Chalmers Oi! & Gas pre 100) ------ 102 is 590/ 105 Feb| 123% J “ 
proofing co 65 66 an; 97 M . & Gas pref_5 2 30\ 1 an 
r Preferred ____ m. -50 7 6% 7 1,295 62% Feb) 68 yo ,; Commer Credit pref ha + eee y 4 4 25) a Feb| 109 Jan 
= Fuel Olt. Riise 7 3a 16 17 aoe 2% Feb 7\% co Consol Gas EL& Pow 100) 7198 rts, 2634 200) 26 Feb on a 
uel Supply______2 %\ 20 9 999! 5% Feb) 17% j solidation Coal___- ‘ 125 | 781 4 4% Jan 
Giteheme tame 35 51 @! 1,313} 1734 74g Jan ; Cosden & ----100} 107) 10: | 119 =Feb) 127 
Pittsb ue. 100 100 as ue” 1,486) 4334 — 2. ot cow on: 4 gale sa 5| 15%5| oe ke = a = 
Preferred «sae 31 30) 295 J ani  Preferred_._________- ‘ 15) 14% 155%| 7.516! % Feb) 18% J 
er eee Ee 3} 33 an| 100 " eee | Mu 15%! 7,516] 13% F 4 Jan 
Pittsburgh Coai oret.2100 222277 16 1616 125) 3 Febj 4% Jan | Davison Chemical. re 5) 5 5| 1/393) oo) as 
Pitts Cons M, N 06i5.5... 80 7 120; 16 Feb 4 Jan} Elkhorn Coal C par| 38| 38 BR54 1099) % Feb} 5% Jan 
Pittsb-Jerome + oth a | PR Se = 100| 80 Mar HS Lg jan | “Preferred . Corpn....50| 24%| 24% 25. | 2,183 38 Feb| 4434 Jan 
e . c wi ar | eferred -__.---.---.- 2% F 
“de! we rin a a Mar | Houston Oil trust etts--100| 1 47, 47, 47, | = 15) 46 i — fc 
00' 65c¢ Feb ; Preferred trust ctf: | 8%| 17% 18%) 18| P an| 47% Jan 
1.55 Jan ' Internat Text B ctfs__100}_.___- | 60 6136 18| 17% Mar; 23 Jen 
xt Book__.__- | a2 aa B. 60 Mar| 67% Jan 
26 20 Mar! 20 Mar 
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| Friday} | Sales | Friday | | Sales | 
| Last |Week’s Range| for | Range since Jan. 1. Last Week's Range for Range since Jan. 1. 
’ Sale. | of Prices. | Week. | : | Sale. | of Prices. | Week. | 
Stocks—(Concl.) Par. Price.|Low. High.| Shares.| Low. | High. Stocks (Con'd)— Par. | Price. ‘Low. High.| | Shares. Low. High. 
Mt V-W’b’y M pf vtr.100!______ 64 64 | 10| 64 Feb| 72 Jan | Kathodion Bronze, pref__5/__...- | 8% 8% 400 3 #£x4Jan| *5% Feb 
Northern Central______ epee 87% 88 | 183| 87 Jan| 89 Jan | Keystone Tire & Rubb__10 _____- | 14% 14% 106, 13 Feb) 17% Jan 
Pennsyl Wat & Power_100 ______ 78% 80 | 298} 78% Feb| 84 Jan | Kresge (SS),comr_...10| 13 | 13 13 200; 12 Feb| 13% Feb 
Poole Engineering & M.100|______ 91 92 290! 89 Mar! 92 Mar Lake Torpedo Bo’t com rl10 9% 9 9% 4,200 *6% Feb) 10% Feb 
Sapulpa Producing pref.___|__.__- 8 8 7| #8 ###Mar| 8 Mar ist preferred r______- OU gale JE Eo 91% 1,100 8 Feb) 10 #£¥Feb 
Sapulpa Refining - aoe. 10% 10% 10% 150 9 Feb| 10% Mar Lima Locomotive com r100 58% 58 58% 1,700 474% Jan 594% Jan 
United Ry & Elec_____- ac... 32.33 809} 31% Feb| 35% Jan | Lukens Steel, com r__._50)------ | 3844 40 220; 33 Feb| 40 Jan 
Wayland Oil& Gas_____- ee senct: A 4h 150 4 Feb| 5 Jan Bee OOO ews cc sc ou a 99 100 405) 96 Feb} 100 Jan 
Bonds. Manhattan Elec Supp_100 48 47 50 1,500) *36 Jan| 50 Mar 
AlaCo gen 6s small bds1933 ______| 80 80 $100| 79 Feb} 80 Mar preterred .......... 100, 9734 97 98 900; 93% Jan) 98 Jan 
Arundel Sand & G 6s_ 1923 tates | 102% 102%; 2,000) 102% Mar) 102% Mar Manhattan Transit___.20 % 34 %| 3,500 44 Feb) % Mar 
Atlan & Charlotte 434s___|_-___- | 92 92 1,000} 92 Mar) 9544 Jan | Marconi WirelTelofAm.5 2% 25% 2%, 1,400) 2%) Feb) 3 Jan 


Balt Spar P & C 4%s_ 1: 153 
Chari Ry L & P 5s___1929 
Chicago Ry Ist 5s__..1927 
City & Sub Ist 5s____1922 






































| 97% ¢ 98% Jan | Marlin Arms v t c_(no par) ------ 89 90 400| *47 Jan} 101. Feb 
Aansepin | 100 100 2,000) 100 Mar| 100° ‘Mar —n Munitions r-...50, 334 23% 33%| 7,200; 2% Jan|) 4% Feb 
edapas | 96% § '000/ 96% Feb| 97 Jan | Midvale St & Ord r__..50| 57%| 53% 58 | 52,000) 50 Feb| 6534) Jan 
oe | 102% 102% 1,000| 102 Jan! 102% Jan | National Acme Cor__..50 34% 3334 3434, 1,090) 32 Feb) 38% Jan 































































































































































Coal & Coke 1st 5s___1919 96} 96 96  13,000| 90% Jan| 97 Feb | N ¥ Shipbldg Corp r___(t)|------ 40 41 200) *3634 Feb) 45% Jan 
Consol Gas E L&P 4348'35 92%! 92% 93 | 60,000; 9214 Mar} 93% Jan | N Y Transportation---_10).----- 144% 15 | . 300) 143g Mar} 16 Jan 
Consol Coal ref 58-_.-1950 9414, 94 9414 33,000, 93% Feb) 9435 Jan | North Am Pulp & Paper(t) 7 6% 7% 4,400) 5% Feb| 9% Jan 
Convertible 6s____- 1923. 10514} 104% 10514 13,000| 104% Mar| 108 Jan | Poole Eng & Mach r___100)------ 90 90 50} 60 Jap) 90 Jan 
Cosden & Co 6s_________- 103%%| 102 10334, 47,000) 102 Feb! 109% Jan with! alps Reet PEE OE eee 85 89 100; 85 Mar! 89 Mar 
Cosden Gas 6s__________- 107 %4| 106% 108% 59,000) 104% Feb| 110% Jan | Prudential Pictures.r__..5 4% 4 4\% 200; 4 Mar; 4% Mar 
Elkhorn Coal Corp 63-1925 10014! 100 100% 9,000} 99 Feb! 101% Jan | Redden Motor Truck r (t)| 2244 20% 221%, 4,200) 20% Mar; 23 Feb 
Elkhorn Fuel 5s- - ._.-1918) ------ 101% 101% 5,000, 100% Feb| 10744 Jan | Republic Mot Truck r_ -{) -~----- 69 70 65 *62 Feb) 70 Mar 
Fair & Clarks Trac 58-1938) _____- 100% 100% 2,000! 100% Feb) 101% Feb MAOIOETOR foo sas 96 95 96 450| 94 Feb] 98 Feb 
Georgia & Ala cons 5s.1945|_____- 102. 102 1,000} 102 Mar| 10344 Jan St Joseph Lead r_._._.- 10 1734; 18% 19 2,900; 16% Jan| 19% Jan 
Ga Car & Nor Ist 5s__1929) 102 | 102 102 1/000! 102 Jan| 102 Jan | Seaboard St & Mangan (tf) ------ 27% 28 200| 2634 Feb) 52 Jan 
G-B-S Brewing Ist 48.1951) _____- 25 25 6.000 25 Jan| 25 Jan | Smith Motor Truckr_..10 64% 6 7%| 6,550| 514 Jan) 9 Jan 
Jamison C & C—GC 5s’30, 95%) 95% 95% 6,000) 95 Jan| 95% Feb | Smith & Terry Transp ptlo 9% 9% 10 1,300, 9% Feb} 10 Jan 
Merch & Miners Trans 6s_|______| 100% 10014 2,000) 100% Feb) 10314 Jan | Steel Alloys Corp r____.-5 ------ 8% 8 1,300; 6% Jan) 9% Jan 
Norf & Ports Trac 58.1936 86 86 86%) 2,000) Mar| 8634 Jan | Stromberg Carburetor_ @ ~->--- 33-33 100, 32 «Jan; 34 Jan 
Pennsy W & P 5s_---- 1940)... -- 9434 951% 20,000) 94% Mar) 95% Jan | Submarine Boat.-(no par), 24 23 27 | 18,700; 18% Feb| 28 Jan 
Sav Fla & W Ist 5s__.1934|_____- 106% 10634| 1,000) 10634 Feb) 10634 Feb | Superior Steel Corp r__100 ------ 31% 31% 20; 28 Feb| 34 Jan 
United Ry & E 4s____1949!_____- 83 83% 34,000) 8234 Mar, 84% Jan Ist preferred r__.--- 100). ....- 99 99% 196; 99 Jan| 100% Jan 
Income 4s_______-- 19491 6514| 65% 6514 18,000! 64144 Feb) 67% Jan | Todd Shipyards r_(no par) ------ 81 838 186 77 Feb) 85 Jan 
Funding 58--...--- 1936) 89 89 89 3,000} 89 Jan} 90 Jan | Triangle Film Corpvtec.5 2% 1% 2% 3,400) 1% Jan; 3% Jan 
do do _ small____1936 89 | 88% 89%) 800! 88% Mar| 90 Jan | United Motors r__(no par)) 4034, 37 41%| 14,700; 35 Feb| 49 Jan 
VirMid 5th ser 5s small1926) -_-_-__- 103% 103%| 500! 10344 Mar| 103% Mar United Profit Sharing -_-_1 --.--- % %| _2,000 % Jan 4% Jan 
Wil & Weldon 4s____- 1935' 100% 100% 100% + @6,000' 100% Mar 100% Mar are ay ag ane rw 1. . %\ 35% 37 | 15,600; 35 Jan| 37 Mar 
Light & Heat com r_ 2 1% 2 2,500 1% Jan 2 Feb 
U 8S Steamship_________ 10 6% 6 6%. 8,900 4% Feb 6 Feb 
s World Film Corp v t c___5 34 34 % 1,300 % Feb tg Jan 
Volume of Business at Stock Exchanges Wright-Martin Aire r--(t) 8% 8 10% 13,700, 6% Feb| 16% Jan 
one a ae 100 ------| *45 51 600, 30 Feb; 58% Jan 
ne an £2.88 3 2% 3 7,500 2% Mar 4% Jan 
ads } 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Rock Island w i_r___-_- 3544 36% 500) 34 Feb! 42 Jan 
DAILY, WEEKLY AND YEARLY. Preferred A wi r-_.--100  ------ 84 85 265) 84 #Feb| *91 Jan 
, W eee pa ."] 50 50 50 50| 50 Mar); 55 Jan 
| r | | 
Week ending Stocks. | Ratlroad, | State, Mun. Subsidiaries. | | 
Mar. 9 1917. &e., & Foreign| U. 8. Buckeye Pipe Line --_--- ae 104 105 45| 104 Feb) 122 Jan 
Shares. | Par Value. | Bonds. | Bonds. Bonds. mgr 3 aaa Rie... .c- = napees 238 239 4 So] yo 250 Jan 
OO... Jasvacaeae y 387 392 | an} 4385 J 
Giiay... 26-22% $355,600] $30,305,000 $949,000/ $950,000}  ..--. Prairie Oil & Gas_._-- SS ae 610 615 65| 590 Mar) 640 ton 
MIODOEN...2-<~sc05 | 826,700, 70,776,000. 1,225,000) 702,000} $1,000 | Prairie Pipe Line-_---- 100; 328 | 326 330 60| 300 Feb| 444 Jan 
Tuesday..........-- 947,200} 81,876,500. 1,385, 000) 684,000} _____- Standard Oil (Calif)_..100| 302 | 300 302 12} 300 Mar] 445 Jan 
Wednesday -.-.----- 866, 500, 75,885,560 1,609, 000) 691,000 1,000 | Standard Oil of N J---100, 690 685 690 140\ 675 Feb| 800 Jan 
Thursday__.....__-- 528,600} 46,882,000 1,461,500! 1,007,500} —--___- Standard Oil of N Y_.-100| 302 | 288 306 562) 270 Jan| 345 Jan 
Drees... oe ccece 747,150, 66,892,550, 1,386,000, 3,589,500) _-___- Union Tank Line----- ae 92 92 20| 92 Mar| 92 Mar 
~ Vacuum Oil_____.---- 100).....-- 421 425 ad 325 Jan| 490 Jan 
ites «owe | 4,271,750'$372,617,550. $8,015,5001 $7,624,000] $2,000 i ee Oil Stocks. 
cken Oil Co r__.....-.- 5 1%; 1% 2 1,500) 1% Jan 2 Jan 
Am Ventura Oli r______- 1 22c | 2g1c 24¢ | 6,500| 2le Mar| 3lce Feb 
Sales at Week ending Mar. 9. Jan. 1 to Mar. 9. Barnett Oil & Gas r___-- 1 2% 2% 2% 6,400; 2% Feb 3% Jan 
New York Stock : Consol Mex Oil_.....--- 1, 80c % 80e 1,700) 34 Mar 1% Jan 
Exchange. 1917, | 1916. 1917. 1916. — — ¢. Sa eee ; 1836) 15 15% ss’aen) 18% po 18% Jan 
de ~« Gas com r_- \y 3% ’ e 
Stocks—No. shares. --} 71,750, 3,030,123 35,661,368 32,612,283 Profeseed ¢.......<..<« | os ri 1,800 a Feb wit ya 
Par value__._.---- $372" 617, 550 $258,502,950, $3,204, $63. '660| $2,841.774,995 | Elk Basin Petroleum r__-5 9% 8 9% 15,000; 7% Jan| 9% Jan 
Bank shares, par-_--_-- Sarasa $4,100 $1 4,700 $57,200 | Esmeralda Oil Corp r____5 1 %13-16 7,500| 70c Feb 3 Feb 
Bonds. | menerss Ol €.. 6. ccenn no 5% 5% 5%) 11,400 4% Feb 6% Jan 
Government bonds- --}| $2 ,000 $5,500) $79, 000) $352,000 | Gen Ref & Prod r______- Be Sg eete 54 by 500 % Feb 14% Jan 
State.,mun.,&c.,bonds 7,624,000 4,140,000) 71,034, 500! 41,209,500 | Internat Petroleum r___£1 12% 11% 12%) 3,800; 11 Jan| 14% Jan 
RR. and mise. bonds.| 8,015,500 11,385,000) 150,873 500 187,717,000 | Kenova Oil__......-__- 1| 7-16 % 7-16 4,900) % Jan % «Jan 
| - Merritt Oil Corp r __-_-- 10; 24% 18% 24%/| 41,100) 11% Jan; 24% Mar 
Total bonds-_-__---| $15,641,500, $15,530,500, $221,987,000| $229,278,500 | Metropolitan Petroleum.5| 2% 2% 25%, 19,500/ 1% Mar| 4% Jan 
Mid-Cont Cons O& vunet® 134% 12% 13% _3,709 12% Jan} 13% Mar 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Midwest Oil r..-------- 1 -  o. a [|e fe _ 
Skt ogeneae c ) ’ 4 
BALTIMORE EXCHANGES. NY & Texas Oil r_------ 1 2% 9% 3 | 3.700| 13-16 Jan) 3 Feb 
Sint OU Saas ids'| BU ABE oo.a0h "Syeatarl Be Sen 
ahoma com r....- Cc | 9Ke 10%e , c ar ic an 
ee Boston. Ph iphia. more. orcad -2---- oe a “a” 34 yi 3°00! ro Mar 1 Jan 
ahoma Pri = 10 11%) ,400 Febi 14% Jan 
Mar. 9 1917. Shares. —— Shares. [Sand bates. Shares. |Bond Sales. Omar oll & Gas com.---1 0¢ 44¢ 55c | 28,250) 33e Jan 75e Jan 
gage-Hominy ae 8K 9% . % Jan 9% Jan 
Saturday ---.-.-- 16,641, $26,500, 12, 195} $28,300 1,187} $15,500 | pennsylvania Gasoline.--1, 11-16 1 11-16 6.700) 1 Feb] 135 Jan 
pS” EES a 39,512, 36,500 19 400, 35,600 6,620 30,500 | Rice Oil r 1| 7-16 a2 1 0.850) 3% Mar Feb 
Tuesday ....---- 39,418: 61,000; 16,575) 92,800 3,336 78,30 | Sapulpa Refining r_..... 5) 10% iu oe 200) “uF 
aa 2°29 2’v?) | Sapulpa Refining r___--- % 10 10% 14,200) 8% Feb; 11% Jan 
Wednesday ------ 25,517| 70,000 7 958) 58,500 2,824 55,100 | Security Prod & Refg 5 5% 4% 5% 4,500 43% Mar 5% Mar 
Thursday .-...-- 12,765 22,000, 7,263, 62,800) 2,568 86,600 | Savoy Oil eae | 9% 10%|  500| 9 Feb] 12 Jan 
SE oop ea ee 21,701 47 = 13,849, 54,000 4,642} 111,000 | Sequoyah Oil & Ref_....1 154 19-16111-16, 49,900, *1% Feb 2% Jan 
Sinclair Oil& Refr(no par), 56% 54% 56% 8,300| 50 Feb, 63% Jan 
WOR <> arene 155,554 $263,000 89,240, $332,000} 21,1771 $377,000 | southern Oil & Tran r--10 i sees = 200; 4 #£=Mar 7% Jan 
ee i ae eee ile one 1,000' 55¢ Feb| 61lc Mar 











‘ % 
New York “Curb” Market.—Below we give a record of | Utah Petroleum(prosp't)-1 30¢  30¢ += 35e | 3,800, 30, Feb 
the transactions in the outside security market from Mar. 3 | Vacuum Gas&OLtd...-1 7716 7-16 4 8100) O16 yan ean 
to Mar. 9, both inclusive. It covers the week ending Fri- | west end Oil&Gasr__--1 21¢ | 19¢ 22¢ | 2,900 15e Jan) 60c Jan 


day afternoon: 








United Western Oil eae 1 5% 1 1-16 122,600, 


sy. Yee 1 1% 1% 1%) 32,600 1% Feb |23-16 Jan 
Mining Stocks. 
















Alaska-Brit Col Metals_.1 9-16 4% 9-16, 10,100 % Jan % Jab 
Friday | Sales | Alaska Mines Corp(no par) --- - -- 1% 15-16, 35,700 1 oo 5-16 Feb 
aS ‘ : 32e | 26 2 2, . an| 5- 

Week ending Mar. 9 Last Week's Range) for | Range since Jan. 1. Prorat meacalat Slap sel "a ce 4 43 000 serge Mar lie” jon 

| Sale. | of Prices Week | Arizona Chloride r_...10¢ 7-16 % «=| 18,725 % Feb) 1 Jap 

Stocks— Par. Price. Low. High. | aor. Low. | High. Arizona Copperfields r-.-1 % %  %| 1,250 4% Feb % Jan 

f 3 

Aetna Explos.r-_--(no par) 4 4% 44) 6,000| 3% Jan 7% Feb oe ae sioendees = : vt iF ¥ 4 34°30 + Feb as = 
Certfs of deposit_------ 4% 4% ti 1,700; 4% Mar 4% Mar | Big Ledge Copper Co_ ers 5% 4 % 53% 36,820 314 Jan) 6% Jan 
Amer Druggist Synd r__10 _.---- 10% 10% 100} 10% Feb) 15% Jan | Bineham Mines "io : 121. 12%, '600| 1214 Mar) 12% Mar 
Amer Int Corp $50 pd_100 __-_-_-- 51 52 | 1,350, 49% Feb 57 Jan | Bisbee Cop M - Devr...11. 1% 1 *1 3-16 17,585 % Jan| 1% Feb 
Amer Sumatra Tob...100, 26%, 22 27%| 13,000; 15 Feb) 27% Mar] poothr. ee lic’ 10¢ ile 2,500 8c Jan} 12c Jan 
Amer Writ Paper com_100, 5 | 4% 5%) 3,800 3% Feb 5% Feb | Boston & Montana Dev..5 68¢ 68e 76c 36,700 65ce Feb, 80c Jan 
Barmwets Ge TN... cdscnclecesse 2 3 900 2 Mar 3 Mar | Bradshaw Copper M r-_--]1 1% 1 3-16 1 7-16 19.500 1 Feb! 1 11-16 Jan 
Brit-Am Tob ord’y---__- *) eat 183g 19 400; 18% Jan) 19% Jan | Buffalo Mines, Ltd_.....1 ~ ay soy) 1,100) 1% Feb) 1% Jan 
Ordinary bearer----- £1) 18% 18% 19 | 1,100) 18 Feb; 21 Jan | Butte Cop & Zinevte_--5 11% 10% 117%| 16,800 7% Feb} 11% Mar 
Butler Chemical r____--- | Ree %  %| 2,000) % Feb 3% Jan | Butte-Detroit Cop & Z--1. 1% 11-161 5-16) 9,700 % Feb| *2 Jan 
Calif Packing Corp r--(t)\------ 36 ©6394! 2,450) 33 Jan| 393% Mar } Butte & N Y Copper--__-1 2% 2 2%| 2,250 1% Jan} 2% Mar 
Carbon Steel com-_r___100; 90 90 90 | 2|} 88 Jan, 109 Jan | Calaveras Copper r ae * : 4% 4%! 2,300 4% Mar, 54% Jan 
Car Ltg & Power r____- 25 3 24% 3%| 4,900; 2% Feb 3% Mar | Caledonia. _ a) 66% 61c 69¢ | 22,600 *48c. Jan| 69c. Mar 
Carwen Steel Tool_-.-- 10, 13%) 12% 13%} 65,700; 10 Feb 13 Jan | Calzona Mines __......- ee a| 400 5% Feb| *1 Feb 
Central Fdy, com r__--100)------ 16% 16%! 100} 1634 Mar| 26 Jan | Galumet & Jerome Cop r 1 1%/1 11- 162 1- 16| 50,000 135 Feb| 2% Jan 
Charcoal Iron Co of Am_ 10 sionuséeckin 7% 8 | 1,300! 7% Jan 8 Jan | Canada Copper.Ltd 5 2 111-16 2%' 13,800 1% Feb) 2% Mar 
a 10 ‘i 6% 6%| 1,400 6% Jan r § Jan | Garlisle Mining. -....-.- 5 6 5% 6% 2,300) 5 Jan| 6% Mar 
Chevrolet Motor..-.--100, 11744 109 120 | 7,400; 88 ed, 146 Jan | Gash Boy.............- 11 6%ce Ge Te a3, 200) 6c Jan| 7c Jan 
Curtiss Aerop & Mvte(t), 20 20 21%) 305) 16 Feb 25% Feb | Consol Arizona Smelt_.--5 2 1-16 21-162 11-16 1% Jan' 24% Mar 
Eastern Steel, com. ---100) ------ 100 =104%|) 135, 100 Jan! 110 Jan | Consol Copper Mines_-_-._5 3% 3 3% a 700) 3 Feb 4 Jan 
Edmunds & Jones Corp (t)) 37% 37  37%| 1,700; 37  Mar| 3754 Mar | Gonsol-Homesteadr__---1| 11-16 5% % 2,800, % Feb % Jan 
Elite Plan Stores_r_._.50c, 9-16 9-16 %%| 6,850 4% Feb 9-16 Mar | Cresson ConGoldM&M1 6% 5% 6%| 9 "400! 5% Mar 7% Jan 
Emerson Motors Inc r__10 2% 2% 3 610 2% Feb) 3% Feb | Grystal Copper Co_----- 1, 82¢ 66e 83e 12,100, 66c Mar| 99c Feb 
Emerson Phonograph. ---5 93% 9% 10 1,690 9% Jan) 13% Jan | pexteretta Minesr____-- 1 % % % 6.700! % Mar Feb 
Hall Switch & Signal r_100 ------ 6% 7% | 700 634 Mar 7% Mar | Dundee Arizona Cop-t__1 1% 1% 2% 5,765| 1% Feb 2% Jan 
Preferred r_-------- 1 aie 18 19% 300; 18 Mar 19% Mar | Rly Consolidated_-_--- 10 12 10 12 19,000, 10 Marj] 19 Jan 
Hask & Bark Car-(no par), 45 | 39% 45 10,700, 37% Feb) 45 $$Mar| emma Copper r-_--_----- 1\ 15-16,13-16 1% 30,500) 11-16 Feb 2% Jan 
Holly Sugar Corp-(no par) 404 40% 40% 100, 40 Feb) 50 Jan | First National Copper...5, 3 2% 3%) 1,700; 2% Feb) 3% Jan 
Preferred -.-------- BOO). «dees 97 97 12, 96 Feb 102 Jan | Gila Canon_r_.--------- 1; 11-16, 9-16 %| 90,000} 9-16 Mar 3% Mar 
Hupp Motor Car Corp..10| 3% 3% 3% 100, 3% Mar 5 Jan | Globe-Dominion Copper-1) 54 5 11-16 12,400) 9-16 Jan % «Jan 
Intercontinental Rubb.100 --- - - - | 11% 11%| 200 11 Jan 13 Jan | Goldfield Consolidated-10, 59¢ 57¢ 63¢ | 12,900; 57¢ Mar| *77c¢ Jan 
Joplin Ore & Spelterr...-6 32c | 27¢ 32¢ ' 15,000 25e Jan 32¢ Mar |} Goldfield Merger r___--_- 1| 7%e 7c 7%eo 12,200 6e Jani 10¢ Feb 
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Friday Sales 
Last Week's Range, for Range since Jan. 1. 
Sale. of Prices. Week. 
Mining (Concl.)\— Par. Price. Low. High Shares. Low. High. 
Gold Warrior Mines r 63 60 65 4,500, 60 Feb! 65 Mar 
Great Be ay Pec oul 7¢ 64e 8&e 11,000 640 Mar 9e Feb 
Green Monster Min r__.-1 1 11-16 1% 1%| 20,000 1% Feb 2% Jan 
DPNTED wccnccucd naan 22 18 23 88,000 14 Jan, 23 Jan 
Hecila Mining....---.-.25¢ 7 7% *7 15-16 4,650 7 Feb 8% Feb 
Howe Sound Co . tne 64 7% 4,350 6% Feb 8% Jan 
InspirationNeedlesCop r (1 5-16 3 3,100 y% Feb 9-16 Jan 
Irno Blossom r ‘ -10¢ 1? 1% 15-16) 1,650 1% Jan 1% Jan 
Jerome Verde Cop {.__.-1. 2 3-16 17-16 3 (671,000 15-16 Feb 3 Mar 
Jerome Victor Ext rt_---1 1% 1% 5,800 1% Feb 2 # Jan 
4} fd eee 1 75¢ 72e 75¢ 3,400, 72c Jan 7e 4 Jan 
Jumbo Extension.--.-...- 1 27¢ 2c 28¢ 4,200 24¢ Jan 40c % Jan 
Kewanys r-_-- 1 2 19¢ 20¢ 4,500 14¢ Jan 25c * Feb 
Loma Prieta Cons Mines-1 ] 1 1%| 22,500 1 % Feb 1% Mar 
Boon Lake £....<600+2 5AC 55¢e 57¢ 3,225| 42¢ Feb 57c Feb 
Louisiana Consol..-..10¢  85c 83¢ 85e 6,600 80c *! Feb 1% Jan 
Magma Chief r_.._--.--- ] y \% 600 41 Jan % Jan 
Magma Copper_.-.------ 5 50 *49 51% 6,900 40 Jan 56% Jan 
Magmatic C ae fF P.a0h00 240 21 26e¢ 2,600 21e Mar, 365c Jan 
Marsh Mining - PS l5e 14%e 15%e¢ 20,000 9c Jan 18%e Feb 
Marysville Gold Min. _1 11-16 1} 3,770 Y% Mar 1% Feb 
Mason Valley.....--.---! 5 a) 5 6% 13,000 5 § Feb 7 Jan 
MeKinley-D sernab-iiay - 53° 53¢ 55¢ 2,900 48¢ Jan 57e¢ Feb 
Miatini Merger Cop r_-_--] ] 1 9,000 206 Jan 25-16 Jan 
Mogul Mining r__...--- 1 H« 56e 77¢ |165,000 28c¢ Jan 77¢c Mar 
Mojave Tungsten r-_-.--- 2 7-16 11-16, 7,200 Y% Mar 1% Jan 
Monster Chief r....-.-.-- ] V4 %| 24,950 \Y% Mar % Jan 
Mother Loder__..---.--]) 28¢ 38e 39¢ 18,000 38e Feb 4fc Jan 
Nancy Hanks-Montana r 1 & 9K 83 89e 6,900 806 Feb 89¢ Mar 
National Zine & Leads ] Dd 54 56 6,500 54 Mar 96 Mar 
NevadaUtahBingh’m.2.50 ; p 5 3,399 % Jan 13-16 Jan 
Newray Mines Ltd r___-1 1! 1% 1! 700 1% Feb 1% Jan 
N Y & Honduras Ros: —— 15% 15% 100 14% Feb 16% Jan 
Nipissing Mines..--.---- s 8%} 2,590 7% Feb 8% Jan 
North Butte Devel r 7 iy V4 300 “4% Mar 4 Mar 
Ohio Copper new wir_.-1 1 7-16 1 5-16 1! 16,000 4% «=Feb 1% Jan 
Old Emma Leasing r_.10 40c¢ 380 A3e 44,800 35e Feb 68e Jan 
Peabody Consolidated 5 1! 2! 4 000 1% Mar 2% Mar 
Progress Min & Mill_._-1 7-16 ! 10,800 Y% Feb % Jan 
Ray Hercules r_.......- 5 4% 4 4% 9,200 3% Feb 5 Jan 
Ray Portland r ] RA 72 99e (130,000 72c Mar 90¢ Mar 
Red Warrior r_-_- ae j 1% 7,575 14 Mar 1% Feb 
Rex Consolidate da S. on 38¢ 32c 41¢ 26,000 30¢ Feb 56¢ Jan 
Rochester Mines___---.-- ] A7¢e 90 6,200 546 Feb 67c Jan 
Round Mountain r 1 43e 3e¢ 100 =38e Jan 47¢ Jan 
Sacramento Vall Cop_r_.1 134 1% 1% 7,850 1 Jan 13% Feb 
St Nicholas Zine r__...-.-. 1 iy 5-1 6,200 ly Feb % Jan 
San Toy Mining 1 1c 16e¢ fie 200 l4¢ Jan 16¢c Feb 
Scratch Gravel Gold M. a 65e 67¢ 2.700 h4e Feb 680 Feb 
Section 30 Mining- — 12% 12 12% 5200610 Jan 14% Feb 
Senorito Copper Corp- “oe 1} 1% 1% 3,990 1% Jan 1% Feb 
Silver King of Arizona__-1 3-16 7-16) 55,000 Yy% Mar) 13-16 Jan 
Silver King Con of Utah r 1 4! 45%4| 2,500 4 Jan 4% Feb 
Silver Pick Cons r____--- 1; 11%e 11%e 12%e 12,500, lle Mar, 26c Jan 
Standard Silver-Lead-_-_-._1 44 1,660 % Feb % Jan 
Stewart Mining___.___-_- 1 1 7-16 1% 39,000' 9-32 Feb 4% Mar 
Success Mining__r_..__- 1 53¢ 46Ke fhe | 36,409 33¢ Feb 60c Jan 
Superstition Mining... 1 41¢ B&e 42° 29,300 330 Feb 60¢ Jan 
Tommy Burns G M com.! 24¢ 200 25e 29,600 0c Mar 70¢ Jan 
pf |} 7 21-161 21-16 2! 1,600 17 Jan 2% Feb 
Tonopah Extension Min. } 3 3% 37 6,500 3 11-16 Feb 4% Feb 
Tonopah Mining_...___- 1 6) 63 850 5% Feb 6% Feb 
Tri-Buillion 8S & D__--_- 5 7-16 ! 1,600 ye Jan 4% Jan 
Troy-Arizona Cop Co r__1 7¢ 50c 6006 24,200 45¢ Feb 6le Jan 
United Eastern__..__.._ 1 45 45% 5 3,490 4 Feb 5% Jan 
United Mines of Arizona.1 eA 16.360 “4% Feb 1% Jan 
U S Continental r_....-- i Se 7%e &%e 10,609 7c Feb, 11%c Jan 
U 8 Tungsten _________- 1 22e¢ 21¢ 26e 19,700, *18¢ Feb; 26c Jan 
United Verde Exten r__.50¢e) 39 3814 39% 4.800 33% Feb 40 Jan 
United Western (prosp't) _1|_- % 1 7.800 % Mar 1 Mar 
United Zine ---___- (no par) 5 4% OS 3.100, 4% Feb 5 Mar 
Unity Gold Mines___.-__-! 3% 3 3% 909 2% Jan 3% Jan 
Virginia Mines r__-_..-- 1 % 1%, 3,225 % Mar 1% Feb 
West End Consolidated __5 70c 3 &8e 6.900 64ce Feb 83c Mar 
White Caps Mining_._10e 1! 98e 1 5-16 207,500| 34c Jan’ 1% Mar 
White Knob Cop, pf r__10}-_-- 2 2 300 1% Jan 2 Jan 
Yerrington Mt Cop____- 1 30¢ 26e 37¢ 97,000' 2le Feb, 37c Mar 
Bonds— 
Amer Smelting 5s r- 96%| 9614 97 $85,500! 9614 Mar 100% Jan 
Beth Steel 5% notes_.1919| 98%<, 9814 9814 377,000 98% Feb 98% Feb 
Cons Ariz Smelt 5s_-.1939|-_-_- 55 55 | «5,000! 50 Veb 62 Jan 
Cosden & Co 68 r__--1926| 103%) 103 103% 24,000) 102 Feb) 109 Jan 
Cosden Oil & Gas 6s £1919) 10734; 10714 10814 51,000) 105 Feb) 110% Jan 
Internat Paper new 5sr__-|__----| 9914 991% 5,000) 99 Feb| 9914 Mar 
Mason Valley 6s___-.---- Rare RE? eae 17,000) 62 Feb) 80 Mar 
Midvale St & Ord 53_r1936. 961%! 96 961% 101,000, 95% Jan 97% Jan 
Russian Govt 644s_--1919| 95%4| 9414 9534 41,000) 93% Feb) 98% Jan 
| i ee ee 1921; 87!{| 85% 88 143,000, 84% Feb 94% Jan 
Soatoere Ry 5% notes1919|.__.._-| 9834 99 232,000) 98% Feb 99 Feb 
U S Rubber new 5s- -_-_1947; 444 93% 94%, 408,000| 93% Mar 97 Jan 
Western Pacific RR 5s1946' 89%) 89'% 89% £5,000) 89% Mar 91% Jan 
* Odd lots. ft No par value. " pare asa prospect. ¢ Listed on tne Stock Ex 
change this week, where additional transactions will be found. o Newstock. Fr Un- 
listed. u Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- 
rights. 2 Ex-stock dividend. 








New York City Banks and Trust Companies 



































Banks-N .Y. | Ask || Banks. Bid | Ask |\Trust Co's. Bid | Ask 
America® __-_ no 575 ||\Manhattan *} 325 335 New York 
Amer Exch_| 240 | 245 \Mark & Fult) 245 255 rv See 485 500 
Atlantic_-..| 180 | 185 Mech & Met} 313 | 318 ||Bankers Tr.| 452 | 457 
Battery Park) 170 | 185 ||Merchants _| 248 ----||B'way Trust 150 | 160 
Bowery* ...| 400 | ....||Metropolis*.| 275 CentralTrust 770 | 780 
Bronx Boro*; 200 | ____||Metropol’n *| 180 190 |/Columbiat .; 300 | 310 
Bronx Nat_.| 150 | __..||Mutual*_._| 375 | __..||Commercial.| 115 | ---. 
BryantPark*| 145 160 ||\New Neth*_| 215 225 Empire ....' 285 300 
Butch & Dr_-| 95 | 105 ||\New YorkCo} -...| 725 ||Equitable Tr #335 | 345 
Chase..._.. 348 355 New York._| 400 415 ||Farm L & Trt 470 480 
Chat & Phen} 245 255 ||Pacific *....| 270 _.--||Fidelity ....; 208 215 
Chelsea Ex* 100 120 |\Park....... 530 540 ||Fulton ...-- 285 300 
Chemical_..} 390 | 400 ||People’s*__.| 220 | 235 ||Guaranty Tr 450 | 455 
Citizens _...| 185 195 || Prod Exch*.| 188 198 ||Hudson .... 140 150 
SE 6sc<caex 487 495 ||Public *_...| 220 235 Law Tit&Tr 125 130 
Coa! & Iron.| 198 | 205 |'Seaboard___| 430 ..--||Linecoin Tr_.| 100 112 
Cotlonial* ---| 450 -.--||Second ..... 395 415 ||Metropolitan 390 | 400 
Coilumbia® _| 315 ----| Sherman ...| 120 | 130 ||Mut’l (Weat- 
Commerce... |t181 oan |femee ©..... 1€0 105 chester) _.| 125 cenit 
Corn Exch* - 342 .---| 23d Ward*_} 100 135 N Y Life Ins 
osminopol’n®; 85 | 100 | Union Exch.| 155 | 163 & Trust... 960 | 980 
River..| 65 75 | Unit States*} 500 .---||N Y Trust_.| 600 610 
Fidelity *__ 150 .---| Wash H'te*_| 275 Rea TitleGu&Tr 360 365 
Fifth Ave*__|4300 /4800 | Westch Av*| 190 ..-.||Transatlan’e | -.--| 155 
_ Sih cea 250 275 | West Side*.| 300 350 ||Union Trust; 420 ---- 
me AT el 1025 ----|/Yorkville*_.| 690 610 ||\USMtg&Tr, 447 455 
arfield _. ; 180 | 190 Brooklyn UnitedStates 1005 |1020 
ee ~Amer® 137!2, 140 | Coney Isi’d*| 125 135 ||Westchester | 130 140 
omen EX ao | 5.2.1. e.. 255 279 | 
aumente -| 500 | 525 | Flatbush ___| 170 Ree 
_ ey 220 | -| Greenpoint .| 155 | 165 Brockiyn | 
Green w ch®*.| 310 | 325 | Hiliside *.._| 110 | 120 ||Brookiyn Tr 600 | 610 
— ae 008 | 710 | Homestead *| __ 115 ||Franklin ...| 245 | 255 
ime & TT z 235 245 | Mechanics*_| 125 135 ||Hamilton...| 270 280 
irvine rad. are 525 | Montauk*._| 90 105 ||Kings Co._.| 650 wane 
Liberty” suo Sor 222 | Nassau... ._. 200 | 205 ||Manufact'rs 150 es 
pnt 1010 | NationICity| 265 275 |\People’s....| 286 amen 
n-...| 300 330 | NorthSide*.| 175 200 ||\Queens Co..| 75 85 
—enk People’s . 130 | 140 
eam 4 A by with a (*) are State ‘Danks. ' Sale at auction or at Stock Ex- 


$ New stock. 


vy Ex-rights. 














New York City Realty 
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Surety Companies 





























































































































































































































































































































Bia Ask | Aek | Bid | Ase 
Alliance R’ty| 70 77 || Lawyers Mtg 132 | 156 || Realty Assoc! 
Amer Surety 135 145 (Mtge Bond. 103 | 108 || (Brooklyn)| 94 99 
Bond & MG 265 | 275 ||Nat Surety.| 230 | -...||US Casualty) 200 | -... 
Casualty Co| ----| ----||N Y Title & | iUSTitleG&éI| 83 | 93 
City Invest g| 15 21 Mtge --..| 90 | 100 | Wes & Bronx 
eiauasciatniante 60 67 Title &M G' 165 | 180 
“Quotations for Sundry Securities 
All bond prices are ‘‘and interest” except where marked ‘‘f’’. 
Standard Oil Stocks Péersnare 
Par Bid. Agk, RR. Equipments—FerCt. Basts 
Angio-Amer Oi] new.... £1 16%, 1714 Bid. Ask. 
Atlantic Refining...-.-- 1001050 1070 Baltimore & Ohio 4}4s....-. 4.50 4.26 
Borne-Scrymser Co-.-.-- 100 450 475 | Buff Roch & Pittsburgh 4s 4.60 4.30 
Buckeye Pipe Line Co... 50%*103 106 Equipment 48..........- 4.60 4.30 
Chesebrough Mfg new...100 420 440 | Canadian Pacific 4s-....- 4.62 4.38 
eee. Se 100. 50 70 | Caro Clinchf & Ohio 5a....- 5.25) 4.75 
Continental Oll_....---- 1006 600 610 | Central of Georgia 5a.....--| 4.62 4.38 
Crescent Pipe Line Co_-..50 *%37 42 Equipment 44s-......--- 4.62 4.38 
Cumbertand Pipe Line..100 135 140 | Chicago & Alton 48-.....-- -25 4.75 
Eureka Pipe Line Co_...100 215 225 | Chicago & Eastern Ill 53¢F-.- 5.75 5.50 
Galena-Signal Oil com...100 165 170 Equipment 4}48...------ 5.75 5.50 
Preferred __......--- 109 138 142 Chic Ind & Louisv 48_.-.-- 4.75 4.50 
Illinois Pipe Line...-.-- 100 237 242 |:'ChicSt L@N O 5bs-.-....... 4.50 4.25 
Indiana Pipe Line Co_. .50 103 107 Chicago & N W 4Ma_-..-.--- 4.30 4.10 
Internat Petroleum_..._.£1 *12 1212) ChicagoRI1& Pac 4\4e.-..- 5.10 4.70 
Navlonal Transit C 0..12.50 *18 19 | Colorado & Southern de_...| 4.80, 4.40 
New York Transit Co_..100 212 217 | Erie 6s_........---....--- 460 4.40 
Northern Pipe Line Co..100 100 105 Equipment 44s....-.. 4.60 4.40 
Ohio Oil Co_.........-...25 388 392 Equipment 48.........-- 4.60 4.40 
Penn-Merx Fuel Co-..--- -25| *52 | 56 Hocking Valicy 46........- 4.60 4.40 
Pierce Oi! Corp..---.-- .-26 1212 13 Equipment 5e......... 4.60 4.40 
Prairie Oil & Gas..----- 190 605 615 Ullinois Central 58......-..- 4.45 4.20 
Prairie Pipe Line_.-..-..~ 100 328 332 Equipment 444s... ..-.--. 4.45 4.20 
Solar Refining.....--.-. 10° 395 405 Kanawha & Michigan 4428 4.62 4.40 
Southern Pipe Line Co_.1006 202 207 Loulevilie & Nashville 68...-| 435 4.15 
South Penn Oll___...--- 90 325 330 | MinnS8tP&8S8SM 4%z--- 460 4.30 
Southwest Pa Pipe Lines_100 112 117 Missourt Kansas & Texzag 4# 5.75 6.00 
Standard Of! (Calffornfa)100 300 303 | Missouri Pacific 58...-..---| 5.50 5.00 
Standard Ol] (Indiana)_.10€ 870 880 | Mobile & Ohio 5a_...-..---| 4.75 4.50 
Standard Oll (Kansas)_.100 550 570 Equipment 4}48.......- 4.75 4.50 
Standard Oli (Kentucky)100 725 735 || New York Centra! Lines Se. 4.55 4.25 
Standard Oli (Nebraska).100 595 610 Equipment 44gs_-.-...-. 4.60 4.40 
Standard Olli of New Jer_100 690 695 N Y Ontario & West a}. - 4.50 4.25 
Standard Of! of New Y’rk100 302 305 Norfolk & Western 414%. 435 4.10 
Standard Oll (Ohio)_.... — 479 480 Equipment 4s..-----. 435 4.10 
Swan & Pindh..<6..cc0< 102 100 110 Pennsylvania RR 449_. 4.25 4.00 
Union Tank Line Co....109 94 96 Equipment 48........-.-| 4.25, 4.00 
Vacuum Oill_._......... 100 420 425 | St Louts Iron Mi & Scu ne 5.50 5.00 
Washington Oll_....-- _16 *30 40 | St Louis & San Franciaco os 5.25 4.75 
Bonds. PerCen, Seaboard Air Line 5a_..-- - 4.65 4.45 
Pierce Ol! Corp conv 68.1924 80 85 Equipment 4448_.-.--.- 4.65 4.45 
Ordnance Stocke—Per Share, Southern Pacific Co 44&-.. 4.45 4.25 
Aetna Explosives pref_..100) 23 25 Southern Raliway 4348--. 4.60 4.30 
Amer & British Mfg...-. 19? 8 1] Toledc & Ohio Central 42-. 4.75 4.45 
IE nn 100 25 £30 
Atlas Powder common..1002155 159 Tobacco Stocks—Per share. 
le 100 100 102 Par Bid. Ask 
Babcock & Wilcox---.--. 190 120 122 ||American Cigar commoni00 111 115 
Bliss (E W) Co common_.50%550 570 2... a 100, 99 #101 
ll 60 *73 78 (Amer Machine & Fdry_.100 80 v0 
Canada Fdys & Forgings100 175 185 | British-Amer Tobac ord..£1, #18 | 20 
Preferred ______- fi 8 \sace Ordinary, bearer..-.- a *18 20 
Canadian Explosives com100 400 500 || Conley Foli-...----- 160! 250 325 
PE 100 104 110 Johnson Tin Foll & Met.190, 100 (130 
Carbon Steel common...100 85 90 ||\MacAndrews & Forbes..100 208 218 
Ist preferred_......-.- 100 93 100 SSE 99 102 
2d preferred____-__...100 70 80 ||Porto Rican-Amer Tob..100 230 250 
Co!t’s Patent Fire Arms Reynolda (R J) Tobaces 100) 550 600 
ere .106 780 790 aes 106) 117 (123 
4uPont (E T) de Nemours |} Young ( J 8) Co...-.-.. 109 165 170 
& Co, common-_-_.... 100|27228 (233 | 300| 107 112 
Debenture stock.... 16% 101 104 
Empire Steel & Ironcom.100 30 40 Short Term Notes. Per Cent. 
ll 100 68 72 
Hercules Powder com__.100 295 300 |Am Cot Of] 58 1917..-M@&N) 1001, 10012 
TIRE: 100 116 119 || Amer Locom 5s, July "173-3, 100 (10012 
Hopkins & Allen Arms_.100 10 20 | Am T & T 4348 1018-..-. ~| 10014 10012 
Preferred... .c<«<cus« 100 30 | 45 |'Beth Steel 5s 1919 --F&A15 9814) 9812 
Milliken Bros pref__.._.- 100 30 40 ||Canadian Pac 68 1924.M&82, 1017, 10214 
Niles-Bement-Pond com. = 172 175 |'Chic & Weet Ind 53°17_.M&S; 997 100! 
SS eee 100 105 110 |\Erie RR 538 1917.---A-O| 100 {10014 
Penn Seaboard Steel (no moe 45 50 | General Rubber 5s 1918 J&D, 9912100 
i | | 100 565 580 | Hocking Valley 581917-M-N_ 1001310012 
metees TIM... ..ccccnen 50 20. 27 |\Int Harv 5s Feb 15 ‘18_F-A 10014101 
Winchester Repeat Armas 190 750 900 ||K C Rys54%81918---- J&J 1001210114 
Woodward Iron_..___.- 100 64 67 |KCTerm a 4%s'18_M&N 100 (10012 
Public Utilities— SS | eee &5 991210014 
Am Gas & Elec com..-..-.. 50°%134 139 |'Laclede Gas L 68 1919-F&A! 99%, 10012 
Preterted.... ...-.a<cco- *50 51 ||Morgan& Wright 58 Dec.1.18 100 (100%, 
Am Lt & Trac common...100 355 365 ||\New Eng Nav 681917-M-N 9612 9712 
| ETE 112 115 |NYNH&H4%e2 May 1917) 99!2 99%, 
Amer Power & Lt com._. 10 83 85 |\Penn Co 44s 1921.._J&D15, 100% 1007 
ee eee 91 94 |\Pub Ser Corp N J 5s'19M&8 991210012 
Amer Aner Utilities on 38 40 ||Rem Ams U.M.C.5s°l9F&A) 78 | 82 
Se ie ha a aeencan ee 68 71 | Southern Ry 5s 1919..M-82, 9853 987s 
Cities aries Co one <a 293 295 | United Fruit 58 1918.. M-N| 100 1 
Preferred _ - 90 91 ||\UtahSecurCorp 63°22 M-S15 96 | 97 
Com'w'lth Pow Ry &L..100 57 59 || Winches RepArms5s'18M&S, 94%; 95!2 
Re eer 3 80 82 New York City Notes— | 
Dayton Pow & Lt pref.. 100 92 96 ||6e Sept 1 1917_.----------- | 101 |10114 
Eastern Texas Elec Co pf 100 85 90 || Canadian Govt. Notes—| 
Ist coll 58s 1942_____ M&N; 92 | 95 |\58 Aug 1 1017...-....- F&A 100 10014 
Flec Bond & Share pref_.100 100 102 || 
El Paso Elec Co com___.100) ----,115 || Industrial 
Federal Light & Traction100 14 16 || and Miscellaneous 
eR a. 00 50 = 53 |) 
Galv-Hous Elec Co pref_100 775 | 78 ||American Brass------- 100 311 (314 
Great West Pow 581946.J&J, 87 88 ||American Chiclecom....100 58 61 
Indiana Lighting Co....100 85 ..__|| Preferred--.--.-------- 100 76 80 
See cee Saas F-A 78 | 80 ||Am Graphophone com..100 141 143 
Miss Riv Pow 583 '°51___J&J 76%, 773;|| Preferred..---------- 100 140 145 
North'n States Pow com_ 108 101 (103 ||American Hardware....100 137 140 
Preferred 99 101 ee Typefounderscom.100 40 | 43 
Northern Tex Elec Co pt- 100 81 | 85 || ferred _....------- 100 90 93 
Pacific Gas & Eleccom_.100 64 65 | porden" s Cond Milk com. bs 109 111 
lst preferred _-_ .--- ..100 93 | 94 || Preferred.......-..-- 104 106 
Puget Sd TrL & P pref_.190 72 ---- ompany..-..- 100 180 190 
Republic Ry & Light. ...100 42 43 Havana Tobacco Oo... - 2 1 2 
WPOTEG . ..cccceccue 7212 74 ENS 3 6 
South denaeh Edison neon 91 93 | Ist g 5a June 1 ieaa-25-D f52 | 56 
Owes 100 106 108 |\Intereontinen Rubcom.-100 11 12 
eemeun | Pow & L pref_100 49712100 | Internat Banking Co...-100 160 ---- 
Standard Gas & E! (Del) - ~ *13 14 | International Salt-.-.--- 100 «658~— O60 
PEE... - - ceccanne *39 | 41 || let g Se 1961---.--- A-O 78iz 8012 
Tampa Elec Co_-__.-- * 190 122 127 |\International Silver pref-100 103 105 
Tennessee Ry L & P comi100 8 9 ||Lehigh Valley Coal Sales. 50 *95 | 99 
Preferred. .......-.<- 100 36 | 39 |\Otis Elevator com------ 100 59 62 
United Gas & Elec Corp_100 5 9 \| Preferred _..--------- 100 87 91 
Ist preferred... _ 100 73 #77 |, Remington Typewriter— — 
2d preferred_--...... 100 9 | 12 || Common...--.--..- 100 17° 18 
United Lt & Ryscom...100 49 St || Ist preferred.--~----- 100, 79 81 
lst preferred _....__-- 100 7612 78 |; 24 preferred.-.-..-~--- 100 45 47 
Western Power common. = 17 18 || Roya! Baking Powd com_100 150 155 
Preferred __....--.- 64 66 Preferred_...---.---- 100 10112 103 
® Per share, 5 Basis, &@ Purchaser also pays accrued dividend. ¢ New stock. 
f Flat price. s Nominal. 2 Ex-dividend. y Ex-rights. 
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Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 

























































































































{ 
Latest Gross Earnings. July 1 to Latest Date. eaie Latest Gross Earnings. \July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current | Previous | Week or | Current | Previous | Current Previous 
Month. Year. | Year. Year. | Year. | Month. Year. Year. | Year. Year. 
| | 
Ala N O & Tex Pac- $ $ oe $ $ $ $ 
Ala & Vicksburg-|January- -- ee 147,178] 1,158,178 997 805 | Nevada-Cal-Oregon|3d wk Feb 3,817 4,800) _ 287.906) 243,344 
Vicks Shrev & P_|January --| 181,929} 135,767| 1,199,160 983,315 | || New Orl Great Nor_|January __| 152,708) 153,420) 1,006,510) 1,029,437 
Ann Arbor_______- 4th wk Feb 35,371| 51,215) 1,884,526 1,736,914 || N O Mobile & Chic_| December 166,699| 180,492) 1,006,934 988 ,344 
Atch Topeka & 8 Fe|January __| 12641435\9,653,671|90,149,060 76,633,450 || N Y Chic & St Louis| January -_!1,339,873 1,260,213) 9,203,861) 8,114,887 
Atlanta Birm & Atl|3d wk Feb) 72,380| 60,612) 2,375,592, 1,999,632 || N Y N H & Hartf__|January __/6,712,001/6,003,545 48,655,130 43,826,160 
Atlanta & West Pt_|January __| 1321484! 121.616 905.494 (793,189 || N Y Ont & Western|January __| 633,528 684,156) 5,277,885) 5, 3 
Atlantic Coast Line|January __|3,710,500\3,075,065|21,995.459 18,483,049 || N Y Susq & West__|November 299,273) 374,671) 1. 460,389 1,726,657 
Charlest & W Car}January _ a 172.029| 153.783) 1,217,673) 1,059,682 || Norfolk Southern__|January __| 430,591 356,175) 3, 001, 148) 2.579,484 
Lou Hend & St L\January __| 160,883) 135.234! 1,076,366 916,847 | Norfolk & Western_|January __|4,962,151 4,538,356 35,270, 075/32,700,885 
a Baltimore & Ohio. |January -_19, 772,353)8,444,288| 7,112,858) 6,484,592 || Northern Pacific_ -|January ._/6,289 ,475|5,456 .702 50, 632. 240/44, 857.355 
B&OCh Ter RRiJanuary __! 146,382} 122,517) 1,087,110 997,391 || Northwestern Pac_ January __ 316.809} 220,686, 2. 898, 989| 2,606,902 
Bangor & Aroostook|December | 338.196 312,740) 1,931,602) 1,694,017 || Pacific Coast Co___! December 373,400! 589,063 Res 59.237 7| 3,847,831 
Bessemer & L Erie_|January --| 519,483) 514,715) 7,059,303; 6,958,001 | p Pennsylvania RR- |January --| 19032422, 17706237) 137666761) 126175401 
Birmingham South_|January —_- 98 ,822 85,962) 556,607 539,924 | Balt Ches & Atl__|January __ 68,719| 59,472 840,478) 727,137 
Boston & Maine___|January _-|4,518,279'4,205,961/33,460,700 29,840,265 | | Jumberland Vall.|January -_| 310,683) 292,465) 2,216,376) 1,991,693 
Buff Roch & Pittsb_|4th wk Feb| 326,899 291,374!) 8,771,034! 8,028,045 | Long Island__-__-_|. January --|1,051,095| 968,369) 9,315,592) 8,469,149 
Buffalo & Susq RK_|January --| 139,708) 155,775) 995,255! 1,014,113 || Mary’d Del & Va January __| | 60,722 ,48,257| | 620,312) | 573,738 
Canadian Nor Syst_|4th wk Feb! 664,300 647 .700) 26,822,700 21,527,600 || N Y Phila & Norf, January __|} 442,194 369,: 247 3,160, 350) 2,657 ,982 
Canadian Pacific__|4th wk Feb!2,537,000 2,665,000/95,708,273 83,604,990 i| Phil Balt & Wash|January __|2,208,700 1,816,327)15 668, 775 13,410,847 
Central of Georgia_|January --|1, 198,378, 1,024,147| 8,835,253) 7,503,497 || | W Jersey & Seash|January __| 490,099) 464, 428 4,979,722) 4,628,691 
Cent of New Jersey|January __|2,826,523/2,813,631| -.......| -------- || Pennsylvania Co__-_|January __|5,338,283/5,146,551 45,293,101)/ 40,788,006 
Cent New England _|January __| "446 132) (349.515) 3.259.490 2,825,608 || Grand Rap & Ind January __| 489.183) 430.082 3,619,141) 3,294,480 
Central Vermont__|January “ay 337,143} 362,113) 2,608,815) 2,440,883 || 1 Pitts C C & St L- January __|5,496,428/4,956, 195, 38 ,952,479| 34,232,846 
Ches & Ohio Lines_|4th wk ree 1, 0: 26 ,384/1,209, 752)33 055,496 31,547,946 Total lines— 
Chicago & Alton___|January —- 933,382, 1,264,750) 11,142,683!) 9,418,060 || East Pitts & Erie eanaany .-| 23969881) 2201 3877| 176902406) 16081: 4533 
Chic Burl & Ouiney| November By "R26. 661/9,404%, 594| 49.341,774/43,432,160 || West Pitts & Erie January __| 11481676 10667: 553/88 ,954,510 79,319,569 
b Chicago & East Il|January __|1,615,680)1,407,718)10,391,092) 9,773,316 All East & West_'\ January __|35451551)| 32681430) 26585 56916 240134103 
c Chic Great West__|4th wk Feb| 225,811] 290.224) 11,045,636 16 ee uae Sees, Beene... 3d wk F ” 374,788) 429,434 14,714,503) 13,430,189 
Chic Ind & Louisv_|4th wk F *b) 161.857| 164,222) 5,681,239) 4,996,537 | eading Co— aw 
Ghicago June RR -|January --| 238:086|_ 1871595| 1,5281195| 1'321033 || Phila & Reading_ January —- 5,415,674 5,051,071 36,823,264 33,197,863 
Chic Milw & St P)\|January - -|8,351,113)7 645 ,037| \67 717,063 62,047,782 | Coal & Iron Co__| January -~-|4,133,731)4,344,096 27,267 1988 21,381,051 
Chic Mil & Pug S/ | | Total both cos__-|January --/|9,549,405/9,395,167 64,091,252) 54,578,91 
dChic & North West|January __|8,075,065 6.840.037 62,514,717\54,709,034 | Rich Fred & Potom|January --| 372,771 276,617 2 ‘hee 103) 1,698,465 
Chic Peoria & St L_|January _-| 176.379 136,451) 1,120,598! 1,023,010 || Rio Grande Junc-_ -~_| November_ 110,984 93,207 27 .985) 475,782 
Chic Rock Isl & Pac|January -_\6.755,529)/5,565,150 48,984,424 42,500,411 || Rio Grande South_|4th wk Feb) 10,690 9,043 419. 781) 374,348 
Chic R I & Gulf_|January --| 318,400; 260,768) 2,220,834; 1,911,334 || Rutland ----..-.-- January -.| 328,152) 277,859 2,404,956 2,194,105 
d Chic St P M & Om|January -_|1,662,436 1,552,269) 13,207 ,401)11,753,020 || St Jos & Grand Isl_|January -- 4 0 144,394) 1,358,938) 1,036,711 
Chic Terre Hi & S E|January __’ 287,068; 245,037] 1,814,912’ 1,488,167 || St L Brownsv & M_|January -- : 187 ,933 3,060,461 1,550,926 
Cin Ham & D: 1yton| January -_; 816.147) 700,034) 6,339,270; 6,567,045 || St L Iron Mt & Pac\ January -- 15 2,629,136 23,809,995 19,226 ,893 
Colorado Midland_|January - 122,355) 119,221) 1,115,023 961,834 || St Louis & San Fran January -. 684,587 3,694,780 33,452,631 27,730,548 
e Colorado & South_|4th wk Feb 350,604) 346,692) 12,004,608) 10,842,727 || St Louis Southwest_|4th wk Feb) 321,090) 304,000 16,529,459 8,195,778 
OOOPN WEE 66a ne \January .- 33,634 20,819 167,449 94,356 || Seaboard Air Line__|January ~~ | 2,569,166 2,144,800 15,719,743 13,567,816 
Cornwall& Leb: anon| January -- 16,144 39,231 321,294} | 259,757 |; Southern Pacific.__|January __|14 pg his 9,837,972 105066215 89,935,283 
Cuba Railroad__..|December | 517,402! 513/370) 3,175,176) 2,540,299 || k Southern Ry Syst- 4th wk’ Feb 2,161,732 2,192,103 68,306,217 59,068,442 
Delawzre & Hudson|January —- 2,153,543 2,140,284 15,757.910,15,092,351 || Mobile & Ohio. __/4th wk Feb (257,133) 267,657, 8,255,493| 7,680,058 
Delaw Lack & West|January -_ 4,434,676)4,223,317/31,086,247/28,629,729 | Georgis So & Fla_ = wk Feb 57.953 54,696 1 923,364 1 645,127 
Denv & Rio Grande [4th wk Feb 432,400; 465,709 17,986,786) 16,948,377 || Spok Port & Seattle January -_- 466,881 300,936 3,377,296 2,968,538 
Denver & Salt L ake iF 3d wk Feb 39 ,234| 42,528 1,315,843) 1,326,080 |; Tenn Ala & Georgia|\3d wk Feb 2,348 2,638 76,442 60,399 
Detroit & Mackinac!4th wk Feb 23,196 27,247 816,544} 744,643 || Tennessee Central_' January <= 146,070) 119,437) 1,050,221) 935,304 
Detroit Tol & Iront|January --| 218.709; 173,427, 1,422,340) 1,264,045 | Texas & Pacific____4th wk Feb) 402,413) 432.922 (15,205,635 13,133,361 
Det & Tol Shore L_|January -- 157,474 170,241 994 367) 956,109 || Toledo Peor & West|January —. 106,046 91,415 r 16,981 ; 732,785 
Du! & fron Range__|January --| 104,260) 87,667) 4,655,030) 3,950,855 | Toledo St L & West 4th wk Feb 90,272, 91,144 4,095,404, 3,703,520 
Dul Missabe & Nor|January _-| 169,847) 110,208 9,899,327) 6,920,414! Trinity& Brazos___|January -- 91,518 CR ie 117 33) 580,721 
Du! Sou Shore & Atli4th wk Feb 85.810 78,233 2,584,429! 2,285,810 Union Pacific Syst-| January -_/8,483,594 7 ,404,021;72,199,225 61 424,050 
Duluth Winn & Pac| December 146,705) 129,936 880,85 4} 600,715 || Viesmnian .......-- January ._| 874,196 689, 946 oo 224 503 4,177,623 
Elgin Joliet & East_|January -- 1,188°754 1,054,472) 8,231,780) 7,312,632 |; Wabash __-_..._.- January ~_ 2,912,839 2,859,284 22,806,926 19,737 1155 
El Paso & Sou West|January 1,237,182! 826,647! 8,153,338) 5,800,427 | Western Mz aryland_| 4thwk Feb fae’ 197 200. 068 8,416,135 7 099,162 
Erie -|November 6.3597 .854,6.321.0% 5'32,421,136130,760.586 || Western Pacific____|January -.| 585,372) 437,249 3,338,349 4,385,964 
Florida East Coast_ \awemet ._-| 793,300; 654,408 4,831,230) 3,193,742 || Western Ry of Ala January —- 125 ), ‘076 110,545 ~ 843,064 7 ED 
Fonda Johns & GloviJ anuary -- 82/0831 obs’ ith 599,589) — 545,720 |, Wheel & Lake Erie. January --) 680,917) 692,324) 5 903 650 6.095.966 
Georgia Railroad_ Janu: ary .-| 294 751| 2 9,475 5 2,208,792) 1,838,311 || Yazoo & Miss Vall_|February__'1,217,833) 994,172)11,279,035) »165,923 
Grand Trunk Pac__|2d wk Feb 66,900) “87 675, 3,362,098) 3,908,587 | rads Aa 
ves Trunk Syst- 4th wk he 1,139. red iF tis: reed 4} a: ATG |b 745-088 SE TS | A TS | -— 
Grand Trunk Ry\2d wk Feb| (640,749) 7 305 ,863) 26, ,768 . j ? 
Grand Trk West) | \2d wk Feb) 136,495) 155,995 5,583.573| 5,391,409 An “% P ars Geren Prgeione 
Det Gr H & Milw|2d wk Feb) 51 1399) 60,728 -1-948,797) 2,015,535 | Various Fiscal Years. Period ear. ear. 
Great North System January ae 690. 931) 4, 701,385 5 Fe 5 ne trey rt | ee ae ee ee | a remem eames | —nneenene 
Gulf & Ship Island_|January --| b4 294 ,177,674; 1,142,605 || - ‘ : 
Hocking Valley ____|\dJanuary ax 693, 716 519,831 5.282553] 4,319,774 || Buffalo & Susquehanna RR---- Jan 1 to en 31 139. 708 155.7 Wari 
Illinois C entral. February- -|5,9: ot est” anes ee LE 43,080 -000 || niall & Hudson_--------- — : 4 aa 31) 2,153 yt: e5'a73; ao 
Internat & Grt Nor|January --| 901,622 32,585 ; 006) 5.565.312 || Grie _  ---.....------------- Oo N 31/68 ] 
Kansas City South_|January _-|1,072/958| 778.445 7/i07,502| 6,107,295 || New York Central_j_---------|. fe , oe 31) 15,901,873 14,889,054 
Lehigh & Hud River|January --| 178,930) 154,523 1,307,458) 1,249,411 || Boston & eee — 1 24 _— 311 |'685'007| 253'32 
Lehigh & New Kng-\January --|, ee ots Ber Ord Qn are epRloe T7E 198 || Michis; 7 ta Janti to Jan 31\ 4,061,055) 3.272717 
Valle \January --|3,658,142|3,532,979 29,¢ ) ,774,198 || 4; » (Aa Sa i 5 ; 055) 3,272, 
—_ = es Ae ‘January _-| 891,141] 766,305 6,838,318] 6,300,952 \| Cleve Cine Chic & St Louis_.\Jan 1 to es Hy 4.00) ool 5.403. oee 
Louisiana & Arkan_,December-| 124,841 149,175 760,205 899,269 |; Cincinnati Northern_--_----- — 1 to oe 7 ' ater rd ; 130.2/¢ 
Louisiana Ry & Nav January --; 199,713) 165,412 1,366,08i| 1,369,646 | Pittsburgh & Lake Erie_----'- ~— : 30 +H rst +4 431 BBQ 
Louisville & Nashv|4th wk Feb 1,417,215) 1,359,414 45,1 11,629 39,304,100 || Toledo & Ohio Central -_----- ; ? = + S16 A+ 4 431 33 
aine Central ____|January --|1,069,171| 944,947| 7,877,279] 6,930,052 || Kanawha & Michigan_-.----. oes ' o poe 31/29.100'972126.353 820 
Maryland & Penn_-\January --| 37,386) 33,666 299,976] — 282,015 || Total all lines_-_-------..). a i = ne 311°1'339'873 12 60'°213 
Midiand Valley____|January _-| 201,087| 146,596 1,378,538] 1,065,488 || New York Chicago & St Louis - -|Jan o Ni sul 3°819°799| 3729 688 
Mineral Range-_ 4th wk Feb) = 27,303 25,196 780,247 698,514 || N_Y Susquehanna & Western- 1 : te y a les ana: PED 109.237 
Minneap & St Louis 4th wk Feb 161 620) 205,275 7,343,524] 7,278,447 || p Pennsylvania Railroad. ----- 5 = - 5 oe Bt rect 7 Wh 
Minn St P& SS M_/4th wk Feb) 546,570) 710,982 22,262,094/23,371,664 Baltimore Chesap & Atlantic ~— ° oe 31 310° 383 ope" 466 
Mississippi Central_\January --| _67,966| 66,618 — 490,138} 478,122 || Cumberland Valley---------)- Jan 1 to Jan 31) 1.051.095! 968.369 
Mo Kan & Texas_|4th wk Feb| 786,282! 802,933 27,310,602/21,819,521 || Long Island..---.----.-.. : — re qoe 3i| + ORieee 48 O67 
Missouri Pacific__'January --|6,306,936)4,942,530 44,426 ,897)37,461,980 Mary'’d Delaware & Virginia 2 3 ) = 3 A Sty: 368 S87 
Nashy Chatt & St L January -_|1,203,195|1,053,223) 8,320,310) 7,321,434 N Y Philadelphia & Norfolk - — to Jan 31| 2,208. 100) 1.816.327 
j New York Central|January --| 15901873) 14889054 119804062) 107048358 Phila Baltimore & Washing’n — : Tan 31 "490. 099! "464.428 
Boston & Albany|January --}1 14 177| 1,587,518 12,990,816)11,163,877 West Jersey & Seashore-----)- rm . jon 3i1\ 5. 3389861 5 146551 
n Lake Erie & W-. |January mee 5,007) 523,323) 4,621,343) 3,996,830 || Pennsylvania Company .-------|: ne : 0 i Hy ‘ 439183 ie 30'OR3 
Michigan Central January --/4, O81 ,055\3,272,174 28,577 863) 23,254,785 Grand Rapids & indiana... - it Jan ; 0 ee Til 5 4a D8 4,956,495 
Cleve C C & St L'January --|4,001, a 1|3 482,893 28,523 864/24 804,719 1 Pittsb Cine Chic & St Louis - <8 : 7 Jan 31 .23'959'881/22.013.877 
Cincinnati North. January --| 193,2 130,272) 1,208,018) 1,051,432 Total lines—East Pitts & ee ae : ro Fa ae eet A70l10 657 Bae 
Pitts & Lake Erie January °7}1,804.660 1,745,351/ 14,370,798 12,903,475 — Went Pitts & Eetejcan | to Jan 31138°451.551|92.681 480 
Tol & Ohio Cent_'January .-| 513,769] 431,552 3.963,984| 3:081.840 —All lines E & W- —o : tO en 301 1 '051'910| 938° Bl 
Kanawha & Mich January --| 262,289} 291,683) 1,967,036) 2,104,969 | Rio Grande Junction--------- “15 “4 i e4 Jan 31) —328:152| 277'859 
Tot all lines above January --| 29100972) 26353820; 216027840! seeatonel || Mutiend ........-...-<-<-- a “ £5,104 , 
_AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
. ; | Current | Previous | Increase or | 
urrent | Previous | Increase or | mA 
© Weekly Summaries. — Year. | Decrease. % }| * Monthly Summaries. Year. — ee 
3 x | Mileage. Cur. Yr. Prev. Yr. $ 3 
3d week Dec (35 roads)..--) 14,139,888 13,772,738) +367,150, 2.67 || April ..---- 246,615 ate. tt ane 453. io ze 12. tr +8. yt 053 21.48 
4th week Dee (314 roads)_---| 17,563,676) 135.144.3665) —280,699) 1.55 || May -..---- 248,006 25.803 285,149,746 237 ,612,967| +47,536, 779\20.00 
Ist week Jan (35 roads)----| 12,636,866) 11,211,406) +1.425,460)12.71 || June -.----- 3147349 243.563)308.040.791 263,944 .649| +44.096,142| 16.77 
2d week Jan (33 roads)----| 12,705,473, 10,708,927| +1,996,546)18.58 | July ------- 244.249 ate 8a 333-460.157|278-787 021| +34.673_436119.68 
34 week Jan (33 roads). .~.| 12:738.938| 11,463.954| +1:275.884/11.13 || August. __-- 24 oe ate R8I332 888.990 294.333.4419) 438,555,541 13-11 
4th week Jan (32 roads)---- 19.155,988 15,353.202; +2,792,786|17.07 || September_-248,196 546° 000 315:790.899 310,740,113 435,050,756 11.22 
Ist week Feb (30 roads)-~-~ 11,094.646 10,983,013) +111.633| 1.02 October ----246. Bee 318058 330°258.745 306,606,471 4+23'6521274) 7:71 
34 week Feb (39 pends) ---~ 1a gor hoe) 124Lt450| — $-498°219) 3:99 NO oI8 811 215669 262-171,169 242,064,235 +20100.934| 8.31 
c 2ek Feb (39 roads)-_.-- 2 7 697 2, 450) ) 3.9% 3 0 
dth — Feb (28 roads) ----! 13,508,398 14.066.891] —558; 493) 3.97 | January ---- ® 84,609 82,760 71 812,990 61,972,209 _ “Te 840,781:14.26 








= ity & Fort t Dodge and the Wisconsin 
pen & Wheeling Ry. 6 Includes Evansville & Terre Haute. c Includes Mason Cc ¢ 
ME ray, oy Nn ape fr oe not only oper ating revenue, but also all other receipts. ¢ Does not pacmeee oonmame of Colorado Guetaee © Sripere 
Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the sane re an . — 4 am, 
h includes the St. Louis Iron Mountain & Southern. _j Includes the Lake Shore & Michigan Southern BY. cao % pe ; au ye a bey an 
Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Cinc. New Orleans - J 7, Pac ic. yh tw oy F or er 
and the Nor. Alabama. / Includes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Centra e no longer include Mexican roads in 
any of our totals. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the fourth week 
of February. ‘The table covers 28 roads and shows 3.97% 
decrease in the aggregate under the same week last year. 














Fourth week of February. 1917. 1916. | Increase.) Decrease. 
& 3 $ $ 
Ann Arbor ; , 35,371 Sima | dah - 15,844 
Sutfalo Rochester & Pittsburgh 326,899 291,374 5 . a 
Canadian Northern 664 300 647 ,700 16,600 ees ees 
Canadian Pacific 2,537,000; 2,665,000}; ...... | 128,000 
Chesapeake & Ohio . 1,026,084 1,200,702! .nacon | 183,368 
Chicago Great Western 225,811 re er 64,413 
Chicage Ind & Louisville 161,857 8 - es 2,365 
Colorado & Southern 350,604 346,692 3,912 Re Sai 
Denver & Rio Grande_.- 432.400 465,700 icant hea 33,300 
Detroit & Mackinac- _.- ; 23,196 27,247 . 4,051 
Duluth South Shore & Atlantic 86,810 78,233 EE teen 
Georgia Southern & Florida_ - 57,953 54,696 ha 
Grand Trunk of Canada_--_---- 
Grand Trunk Western_____}| 1,139,386 1,174,099; - ~~ 34,713 
Detroit Gr Hav & Milwau 
Canada Atlantic i | 
Louisville & Nashville_-_ 1,417,215, 1,359,414 og) ere 
ees eo 27 303 25,196 a 
Minneapolis & St Louis- - - - -- 161 ,62C 205,275) ------ | 43,655 
Iowa Central. ....... ore 
Minneapolis St Paul & 8S 8 M 546,570 Th | eaencd 164,412 
Missouri Kansas & Texas- --- 786,282 SEC NEG sncen<e 16,651 
RS ON pe 257,133 7 Sd ee | 10,524 
Rio Grande Southern_-------- 10,690! 9,04 SE eo oare 
St Louis Southwestern. _____~- 321,000' 304,000  “abikene 
Southern Railway-_-.-...---- 2,161,732] 2.492.106) -.<0< | 30,371 
Texas & Pacific are oe 402,413) eee | 30,509 
Toledo St Louis & Western _--- 90,272) TE nee| a6>ew 
Western Maryland_-_-_--.------ 258,197) 200,068 58,129) eee os 
| 
Total (28 TOGGS). 22-6 cnece 13,508,398) 14,066,891 204,555) 763 ,048 
ge EC re eae no) aie dat Me 558 493 





For the month of February the returns of 33 roads show 
as follows: 





Month of February. 1917. 1916. Increase. % 





$ $ $ 
s (33 57,216,225 56,267,419 948,806 _1.59 


It will be seen that there is a gain on the roads reporting 
in the amount of $948,806, or 1.59%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 














——Gross Earnings Net Earnings 


Current Previous Current Previous 
Roads. i — = “7: 
Atlantic Coast Line_a__Jan 3,710,500 3,075,065 1,286,458 937 ,852 
Chicago & Eastern Ill b-Jan 1,615,680 1,407,718 339,999 313,906 
Chic Milw & St Paul_-b_Jan 8,351,113 7,645,037 2,130,306 1,991,032 
Chic Rock Is! & Pac_b_-Jan 6,755,529 5,565,150 1,667,127 1,331,250 
Chic RI & Guif-b__-Jan 318,400 260,768 96,259 87,224 
Colorado & Southern-b_Jan 1,657,443 1,302,852 756,170 457 ,844 
Delaware & Hudson_b__Jan 2,153,543 2,140,284 422,114 780,718 
Detroit & Mackinac_a__Jan 89,421 84,347 1,078 16,016 
Great Northern_b___-_- Jan 5,680,931 4,701,363 1,462,164 1,395,954 
Internat Great Nor-b_-_Jan 901,622 732,582 195,975 135,963 
Louisville & Nashv_b_-Jan 5,956,240 5,041,144 2,154,149 1,774,521 
Minneap St P& SSMaJan 1,486,515 1,751,000 419,790 640,962 
Chicago Division_-a__.Jan 1,054,783 924,202 356,862 288,787 
Missouri Pacific (incl St Louis 
Iron Mt & So)-a----- Jan 6,306,936 4,942,530 1,763,385 965,107 
OS See Jan 328,152 277 ,859 80,786 64,621 
St Louis Iron Mt & So_a_Jan 3,506,555 2,629,136 1,267,380 691,885 
St Louis & San Fran_a__Jan 4,684,587 3,694,780 [1,220,719 [847,242 
July 1 to Jan 31...... 33 452,631 27,730,548f10,234,722 {7,943,959 
Southern Ry— 
Georgia Sou & Fla_a__Jan 257,732 213,523 51,823 44,664 
July 1 to Jan 31___-_- 1,694,980 1,426,371 426,282 308,931 
Mobile & Ohio_a__--_- Jan 1,143,882 937 ,748 285,328 203 ,266 
July 1 to Jan 31-_----_~- 7,361,463 6,793,724 1,520,232 1,550,097 
Toledo St L & West_a__Jan 521,306 459,351 k114,974 k143,879 
Western Pacitic._b_____- Jan 585,372 437 ,249 195.128 107 ,617 
Wheeling & Lake Erie.b_Jan 680,917 692,324 187,825 236,658 


a Net earnings here given are after deducting taxes 

b Net earnings here given are before deducting txaes 

f After allowing for miscellaneous income for the month of January 1917, 
total net earnings were $1,147,675, against $945,270 last year, and for the 
period from July 1 to Jan. 31 were $9,949,571 this year, against $8,275,789. 

k For Jan. 1917 net income after miscellaneous charges was $65,974, 
against $107,798 in 1916. 


Gross Net, after Fized Balance, 
Seese- rage as vad ek eel 
Chic & North West_._Jan'17 8,075,065 2,011,888 909,004 1,102,884 
"16 6,840,057 1,623,130 907 ,823 715,307 
Missouri Kan & Tex_Jan'17 3,409,177 405,747 597,479 def191,732 
"16 2,471,447 def45,078 551,308 def596,386 
Gross Net Fired Chgs. Balance, 
Earnings. Earnings. & Tares. Surplus. 
Central of New Jer_Jan '17 2,826,523 850,282 584,785 265,497 
; "16 2,813,631 1,041,245 666,250 374,995 
Ulster & Delaware— 
3 mos to Dec 31 °16 221,860 Bie eee zdef 14,924 
"15 239,984 va S| ae 230,623 
Gross Neat Other Total Charges Balance, 
Zarnings. Earnings. Income. Income. & Tares. Surplus. 
: ‘ $ $ 3 $ $ 
Dul So Sh’ & Atl— 
‘ Jan ‘17 301,174 57,447 5,802 63,249 105,316 det42,067 
"16 257 ,223 51,845 4,707 56,552 99,337 def42,785 
7 mos ‘17 2,316,021 684,210 38,156 722 366 716,473 5,893 
"16 «2,028,174 626,615 29,546 652,161 707,191 def55,030 
Hocking Valley— 
Jan ‘17 693,716 197,016 83,798 280,814 148,391 132,423 
"16 519,831 132,022 86,675 218,697 145,791 72,906 
Mineral Range— 
Jan °17 101,513 5,731 286 6,017 13,980 def7 ,963 
¢ "16 68,800 def6,941 271 def6 ,670 15,260 def21,930 
‘ mos "17 686,726 140,230 3,897 144,127 92,433 51,694 
16 619,705 173,860 3,721 177,581 101,801 75,780 
_ Gross Net after Other Gross Fized Balance, 
Earnings. Tazes, Income. Income. Charges. Surplus. 
New Orl Tex & Mex Lines— ’ . . ’ 
Jan ae B70.004 210,662 6,475 217,137 75,275 141,862 
) 388,278 39.28 6 é on fF 
NY Chiea mt a ah 39,286 7,011 46,297 72,888 def26,591 
Jan "17 1,339,873 207,542 21,285 228,827 217,792 11,035 
16 1,260,213 286,908 38,353 325,261 150,830 174,431 





INDUSTRIAL COMPANIES. 
Gross Net, after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ 3 3 
| St L Rocky Mt & P-_Jan ‘17 299,499 100,797 20,727 80,070 
"16 238,591 66 ,07 22,508 43 ,562 
7 mos ‘17 1,731,380 528,274 146,677 381,597 
"16 1,643,095 471,362 166,062 305,300 
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EXPRESS COMPANIES. 
—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 
Adams Express Co.— $ ‘ $ 
Total from transportation___ 4,108,893 3,499,941 19,795,123 16,758,291 
3 transp 2 
Express privileges—Dr--_-__- 1,958,094 1,709,214 9,560,369 8,216,915 
Revenue from transp’n__. 2,150,799 1,790,726 10,234,753 8,496,376 
Oper. other than transp’n_-_- 59,959 52,540 267 ,464 245,101 
Total operating revenues. 2,210,758 1,843,267 10,502,217 8,741,478 
Operating expenses_______- 2,129,604 1,568,209 10,019,694 7,577,874 
_ Net operating revenue__-_ 81,154 275,057 482,522 1,163,603 
Uncollectible rev. from trans. 1,022 717 2,754 2,727 
Express taxes........__._- 6,329 22,689 104,503 88,512 
Operating income________ 63,802 251,651 375,265 1,072,364 
—Month of November— —July 1 to Nov. 30— 
* 1916. 1915. 1916. 1915. 
American Express Co.— $ aes. Pee 3 
Total from transportation... 5,696,725 4,649,756 27 815,395 22,796,205 
Express privileges—Dr_-_-_-_- 2.784.410 2,350,354 13,774,279 11,494,923 
Revenue from transport’n_ 2,912,315 2,299,402 14,041,116 11,301,282 
Oper. other than transport’n 298,806 299,702 1,322,477 1,185,886 
Total operating revenues. 3,211,122 2,599,104 15,363,593 12,487,169 
Operating expenses ________ 3'037.042 2,218,211 14,248,346 10,864,936 
_Net operating revenue-._.. 174,079 380,893 1,115,246 1,622,232 
Uncollectible rev. from trans. 1,282 a 6,156 3,19 
Express taxes___..________ 44.289 43,619 231,860 216,455 
Operating income_______- 128,507 336,833 877,229 1,402,508 
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Month of November—- —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 





























Great Northern Express Co. $ 3 s $ 
Total from transportation._ 348,708 289,824 1,749,763 1,534,468 
Express privileges—Dr_____ 212,627 176,413 1,066,605 931,833 

Revenue from transport’n_ 136,081 113,411 683,157 602,635 
Oper. other than transport’n 5,63 5,363 30,487 27,473 

Total operating revenues. 141,711 118,774 713,644 630,108 
Operating expenses________ 100,827 87,858 500,933 450,514 

Net operating revenue____ 40,884 30,916 213,014 179,594 
Uncollectible rev. from trans. 4 25 34 119 
rene taxes... ....._.. 4,244 3,467 32,160 19,575 

Operating income________ 36,635 27 ,423 180,516 159,900 

—Month of December— —July 1 to Dec. 31— 
1916. 1915. 1916. 1915. 

Northern Express Co.— $ : $ 
Total from transportation... 288,886 263,666 1,805,935 1,657,584 
Express privileges—Dr__-__-_ 156,131 142,880 1,001,750 894,415 

Revenue from transport’n. 132,754 120,785 849,185 763,168 
Oper. other than transp’n_-_- 4,559 4,125 27,935 25,698 

Total operating revenues. 137,314 124,911 877,121 788 ,867 
Operating expenses_______- 102,654 88,615 601,566 544,396 

Net operating revenue _-__ 34,660 36,296 275,554 244,470 
Uncollectible rev. from trans. 20 25 16 534 
Express taxes_....________ 3,992 5,000 30,992 30,000 

Operating income_______- 30,646 31,271 244,394 213,935 

— Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 

Southern Express Co.— $ 3 3 
Total from transportation... 1,655,730 1,389,501 7,160,193 5,885,985 
Express privileges—Dr-_____ 839,591 707,614 3,635,766 2,996,401 

Revenue from transp’n_._. 816,138 681,886 3,524,427 2,889,584 
Operations other than trans’n 44,512 27,374 172,430 135,463 





Total operating revenues. 860,651 709,261 3,696,858 3,025,048 
Operating expenses____.._- 679,991 560,492 2,965,334 2,562,158 




















Net operating revenue____ 180,659 148,768 731,523 462,889 
Uncollectible rev. from trans. 274 101 69 311 
Express taxes_______.____- 14,712 13,529 73,354 66,794 

Operating income_______-_ 165,672 135,137 657 ,474 395,784 

—Month of November— ——July 1 to Nov. 30-— 
1916. 1915. 1916. 1915. 

Western Express Co.— $ $ $ $ 
Total from transportation - -- 136,971 124,492 717,365 610,114 
Express privileges—Dr_-_-___ 68,555 58 ,967 350,206 284,424 

Revenue from transport’n_ 68,416 65,525 367,158 325,689 
Oper. other than transp’n-__- 4,241 4,096 19,961 18,405 

Total operating revenues_ 72,657 69,622 387,120 344,095 
Operating expenses______-_- 63,683 54,260 306,978 272,617 

Net operating revenue__-_-_ 8,973 15,361 80,141 71,477 
Uncollectible rev. from trans. .  geeeen 24 24 
Express taxes............- 2,314 1,299 7.215 5,358 

Operating income___..-.- 6,654 14,061 72,900 66,095 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 




















| 
Latest Gross Earnings. | Jan. 1 to latest date. 
Name of = 
Road or Company. | Week or | Current | Previous| Current Previous 
| Month. Year. Year. | Year. — Year. 
Atlantic Shore Ry__. January __ 22,902} 23,288) 22,902 23,288 


cAur Elgin & Chic Ry January __,| 159,792) 148,860) 159,792 148,860 
Bangor Ry & Electric December 73,741) 67,306 829,988 788 ,832 
Baton Rouge Elec Co January __| 20,446) 17,827 20,446 1 27 
Belt LRyCorp(NYC) November 44,299| 66,940 623,197 708,229 
Berkshire Street Ry. January __| 82,041] 72,07: 82,04 2,072 
Brazilian Trac, L & P December {7082000)f6527000/f82311,000\{77113,110 
Brock & Plym St Ry. January -- 9,016 ,076 9,016) 8,076 
Bklyn Rap Tran Syst November 2381,638|2238,674| 26,852,242 25,099,758 
Cape Breton Elec Co January __ 38,581 34°120| 81 34,120 
Cent Miss V El ae January -- 26,328) 25,630) 

Chattanooga Ry & Lt 





26.328, 25.630 
December | 110,760} 105,343 1,235,623) 1,087,344 
Cities Service Co__.. January _- 1854/449| 663.543) 118541449| °663:543 





w 
or 
ns 
& 
= 





Cleve Painesv & East November 941 1 392,346 
Cleve Southw & Col. January _- 113,030} 103,305 113,030) 103 ,305 
gColumbia Gas & El January -- 1119,794|) 916,872! 1,119,794) 916,872 
Columbus (Ga) El Co January _.| 89,607) 71,947) 89 ,607| 71,947 
Colum (O) Ry, P& L December 336,954) 300,315) 3,537,399 3,113,175 

m’w'ith P Ry & L January _. 1617,718)1407,552) 1,617,718 1,407,552 


Jonnecticut Co_-_-__- January __' 786,505) 701,506 786,505 701,506 
Consum Pow (Mich) -_!January ~.| 487,327) 399,658! 487,327 399,658 
Cumb Co (Me) P & L' December | 245,904! 224,254) 2,866,997| 2,636,364 
Dallas Electric Co_._.'December | 198,746) 168,164) 

Dayton Pow & Light|January __! 177,569! 138,474 
Detroit Edison____|January ~__'1109,722| 886,008) 9, | ,0U 
etroit United Lines January --_ 1395,853)1171,585| 1,395,853) 1,171,585 

D DEB & Batt(Rec);November | 28,494) 40,077, 388,876 442,372 





Duluth-Superior T'rrac January __| 128,974} 104,857 128,974) 104,857 
East St Louis & Sub_|December | 296,312) 238,667) 3,027,699) 2,466,969 
Eastern Texas Elec__|January _- 79,352; 66,094 79,352 66,094 
gEl Paso Electric Co_|January __| 116,343!) 105,283 116,343 105,283 
42d St M & St N Ave November | 115,421) 164,776) 1,545,397) 1,789,026 
g Federal Lt & Trac__|January __| 243,878) 225,543 243,878 225,543 
Galv-Hous Elec Co__|January __| 163,076 156,439) 163 ,076 156,439 
Grand Rapids Ry Co} December | 119,184 112,010) 1,297,586) 1,176,450 
Great West Pow Syst|December | 331,211) 311,926) 3,743,345) 3,038,204 
Hagers'’n & Fred Ry_|January -_| 45,260) 35,876! 45,260 35,876 
Harrisburg Railways.|January __| 92,670 86,317) 92,670 86,317 
Havana E! Ry, L& P|December | 560,270 487,667 6,017,709| 5,541,303 
Honolulu R T & Land November 56,311, 49,107 595,743 532,50 

Houghton Co Tr Co_|January - 28,753 24,836 2 8,753 24,836 
b Hudson & Manhat_|January.__| 541,295 495,560 541,295 495,560 
Illinois Traction____|January__-|1143,951 1033,941) 1,143,951) 1,033,94 

Interboro Rap Tran_|January __|3630,693 3183,744| 3,630,693) 3,183,74 

Jacksonville Trac Co\ January - 59,161; 53,047 59,161 53,047 
Keokuk Electric Co_|January 20,897 20,726 20 897 20,726 
Key West Electric___|January _- 11,303 9,278 11,303 9,278 
Lake Shore Elec Ry_|December | 149,816 123,812) 1,618,551) 1,387,143 
Lehigh Valley Transit|January --| 215,928) 185,576 215,928 185,576 
Lewist Aug & Watery December 63,270 57,929 803,660 737,850 
Long Island Electric_| November | 16,718 16,240 228.011 235,846 
Louisville Railway__|December | 270,131 255,815) 3,078,296) 2,940,501 
Milw EI Ry & Lt Co_ January __| 687,656 603,830 687 656 603,830 
Milw Lt, Ht & Tr Co January __| 170,435) 129,057) 170,435 129,057 
Monongahela Vall Tr January... 195.695) 124,041) 195,675} 124.041 
Nashville Ry & Light December ; 216,914) 204,364) 2,383,041) 2,143,903 
Newp N & H RyG&E November 87,654, 72,872 955,732! 834,411 
N Y City Interboro_._ November 49,612| 59,144 574,145, 637,959 
N Y & Long Island__ November 32,083) 32,247 381,409} 397,230 
N Y & North Shore__|.November | 12,451 13,285 148,101} 153,435 
N Y & Queens Co___. November | 107,600) 112,640) 1,278,617) 1,272,281 
New York Railways. November | 837,383) 1134,595/11,216,136|12,383,957 
N Y & Stamford Ry_ January __} 26,108) 24,107 26,108) 24,107 
N Y State Railways_| December | 651,989 561,901 8.256.470) 7,264,675 
N Y Westches & Bost January _-; 45,764| 41,770 45,764) 41,770 
Northampton Trac__| December 17,28€ 16,194 200,076) 180,399 
Nor Ohio Trac & Lt_|January -_| 505,443! 375,386 505.4431 375.386 








ie 


Latest G Earnings. 
Neme of Reed est Gross Earnings 





Jan. 1 to latest date. 





or Company. Week or 


Current | Previous 
Month. 


Year. | Year. 





Current | Previous 
Year. | Year. 











33,184 1,395,488 
"366.882 1.037.686 
12 mos 16 6'244.905 4.753.282 
2 '15_4,359,408__ 3,167,504 
lor Ont Lt & Pow.-Jan °17 74,899 58.498 
—— . ‘16 -72'303~—Ss«BA797 
Torthern Tex Elec..Jan'17 171,100 ° 65,885 
ee = 16 150628 56,014 
| Paducah Trac & Lt.-Jn'17 | 28,788 7,394 0" 


| 
| $ 
North Texas Electric January __| 171,100 150,628 
Ocean Electric (L 1)_|November | §,931| 5,642 
Pacific Gas & Elec__.|December | -.-._.| -.-..- 
Pacific Lt & P Corp_!| January --| 290,417) 266,166 
ae Tr & Lt Co January _-| 28,788] 27,453 
ensacola Electric Co January __| 27,046) 23,936 


Phila Rapid Transit_|January __ 2427.788/2153.920 
 39:722) 36,066 


Phila & Western Ry_'January __| 
Port(Ore)Ry L&P Co December | 512,594) 482,938 
gPuget Sd Tr, L& P_|December | 788,881) 699,702 
q Republic Ry & Lt__|January __| 376 
hode Island Co____|January __| 465,751! 428,216 
Richmond Lt & RR_|November | 
St Jos Ry, L, H & P_|December 
Santiago Elec Lt & Tr; December | 57,814 
Savannah Electric Co January __' 75,053) 66,135 
Second Avenue (Rec) November 46,486) 68.420 
Southern Boulevard_|November 12,131) 18,828 
Southern Cal Edison_|January --| 420,584) 419,088 
Staten Isl’d Midland_| November 23,309; 22,391 
Tampa Electric Co__|January __| 92,315; 86,705 
Third Avenue___._. November | 263,528) 320,226 
Twin City Rap Tran_|3d wk Feb! 202,733) 191,550 
Union Ry Co of NYC|November | 183,027) 226,079 
Virginia Ry & Power_|January __| 525,182! 488,781 


we 
o 
~I 
Go 
a 
n 
_ 
oe 
w 
—_ 
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w 
oe 
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Wash Balt & Annap-_|December é :047 
Westchester Electric. | November H 43,360 
Westchester St RR_-_|January —- . ,088 


15,342; 18 
a West Penn Trac Co|January _-_| 604,479) 478,020 
Yonkers Railroad__.| November 12,193; 62,158 
York;Railways_-____- Janu --| 90,729) 79,385 
Youngstown & Ohio_| December 29,994' 26,482 











147,651) 
19,099,179 18,944,180 
290,41 























$ | $ 
171,100. 150,628 
145,585 


417, 266,166 
788 53 





337.553' 290,374 





b Represents income from all sources. c These figures are for consoli- 
g Includes constituent 


dated company. /f Earnings now given in milreis. 
companies. 


_ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 
——Gross Earnings 





Current Previous 
Companies. Year. wa 
Illinois Traction_z_-_-_-_- Jan 1,143,951 1,033,941 


a Net earnings here given are after deducting taxes. 


Gross Net, after 


Earnings. “= ; 
Abington & Rockland Elec 
Light & Power___Jan '17 17,544 3,036 
"16 15,944 3,805 
Ashville Pow & Lt_Jan '17 40,784 16,994 
"16 39,405 18,695 


12 mos '17 458,326 185,471 

"16 444,572 201,110 

Aurora Elgin & Chic_Jan °17 159,792 43,598 
"16 148,860 47,700 


Baton Rouge Elec__Jan '17 20,446 10,468 
"16 17,827 8,625 
Blackstone V G & E_Jan ‘17 174,198 65,138 
"16 155,738 72,620 
Brockton & Plym___Jan '17 9,016 def1,231 
16 8,076 531 
Cape Breton Elec__-Jan '17 38,581 15,372 
"16 34,120 14,931 
Carolina Pow & Lt__Jan '17 75,959 29,403 
"16 65,639 27,070 


16 

12 mos '17 797 ,236 282,285 
"16 711,594 263 ,366 
Cent Miss V El Prop.Jan '17 26,328 8,644 
16 25,630 9,724 
Cleveland Elec Ill__Dec '16 546,571 143,827 
"15 450,815 213,062 

12 mos '16 5,109,737 2,126,6 
"15 4,392,579 2 
Jan ‘17 602,501 164,898 
"16 462,913 245,483 
Cleve Southw & Col_Jan °17 113,030 38,744 
"16 103,305 40,255 


Columbus (Ga) Elec.Jan '17 89,607 56,426 
"16 71,947 41,202 

Connecticut Pow Co.Jan '17 71,165 36,360 
"16 60,810 33,854 

Eastern Texas Elec_Jan '17 79,352 39,174 
"16 66,094 30,954 

Edis El Ul (Brock) ._Jan '17 66,210 28,308 
16 59,205 24,509 

El Paso Electric. ...Jan '17 116,343 51,199 
"16 105,283 56,715 

Fall River Gas Wks_Jan '17 48,935 20,405 
"16 46,059 17,212 

Federal Lt & Trac._Jan ‘17 243,878 93,613 
” "16 225,543 74,039 
Hudson & Manhat--_Jan ‘17 541,295 306 ,963 
"16 495,560 284,274 

Galv-Houston Elec_Jan ‘17 163,076 49,859 
"16 156,439 50,337 

Haverhill Gas Light_Jan ‘17 27,699 5,648 
ci " "16 26,638 8,526 
zht Co El Lt_Jan ‘17 41,136 22,134 
Houghton Co +2 pe 32197 
| D ‘o Tr Co _Jé sg 28,753 19,070 
| Houghton Co Tr Co_Jan ad ree DOSE 
ack rille Trac...Jan °17 59,161 20 837 
er oe "16 «531047 16/691 
c < Electric....Jan '17 20,897 6,962 
Rooke 16 20,726 7,994 
ce fest Electric..Jan '17 11,303 3,564 
may Went as "16 9,278 3,138 
owell Elec Lt Corp_Jan '17 64,751 27 583 
Lowes et ee 16 «59.277 «26.398 


51,870 122,147 
39,489 110,042 


Miss River Power. --Jan '17 1 
"16 1 

Montana Power Co— . 
3 mos Dec 31°16 1,8: 
"15 1,3 
2 
3 










































Net Earnings 
Current Previous 
Year. x fr. 


$ $ 
455,478 417,277 


Fized Balance, 
— ae 


221 2,815 

208 3,597 
4,451 12,543 
4,360 4,36 


: BS} 
50,691 134,780 
52,082 149,028 


35,760 7,838 
36,656 11,044 
3,565 6,903 
3,497 5,128 
30,031 35,107 


29,353 43,267 
1,134 def2,365 
1,105 def574 


6,552 8,820 
6,556 8,375 
14,498 14,905 
14,073 12,997 


169,398  2205,987 
174,338 2149,028 


2,118 6,526 
1,928 7,796 


41,822 102,005 
35,444 177,617 
464,101 1,662,582 
425,191 1,654,795 
42,895 122,003 
36,339 209,144 
27,708 411,134 
27,679 212,689 
25-520 27,906 


28,68 12,514 
16,784 19,576 


16,743 17,110 
9,626 29,548 
8,713 22,244 
1,630 26,678 























1,460 23,049 
5,244 45,955 
4,673 52,042 
2 20,403 

3 17,209 
49,727 43,886 
48,756 25,283 
216,232 90,731 
213,397 70,877 
37,109 12,950 
36,591 13,746 
558 5,090 
541 7,985 
6,112 16,022 
5,035 16,162 
7,124 2,946 
5,522 2,273 
15,547 5,290 
14,735 1,956 
2,113 4,849 
1,889 6,105 
2,488 1,076 
2,476 662 





867 26,716 
168 26,230 
107 ,687 14,460 
106 ,680 3,362 


338,577 1,056,911 
335,971 701,715 
1,319,735 3,435,547 
1,189,162. 1,978,342 





ej °16 27,453 3’ 10,839 


' Pensacola Elect. - --- Jan'17 “"? 27,046 11,393 


16 4 23,936 3% 10,164 





22-780 3B 718 
22'780 “ 32'017 
29.232 © 36.653 
2 29'086 2B | 26928 





e) 7,309 “© Be 85 
"RS 17.474 SEs 3,365 
Q 2 7,804 ~~ *'3,589 
SEL7°751 EGR 2/413 
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Gross Net, after Fized Balance, 
Earnings. Tazes. Charges. — 
3 bY 

Republic Ry & Lt__Jan ‘17 379,782 122,677 78,725 244,796 
“se 4 16 318'315. «131.905 67.288 = 264872 
avannah Elect. - -- Jan ‘17 75,053 24,146 24,078 68 
® 16 66,135 22,209 23,317 defi ,108 
Sierra Pacific Elect__Jan '17 53,201 25,598 6,947 18,651 
160 43.572 17 358 7/140 10.218 
Tampa Elec Co_-_--- Jan ‘17 92,315 44,736 4,255 40,481 
af 16 86,705 42, 865 5 4,297 38,568 
Yadkin River Power_Jan ‘17 45,231 36,272 14,430 21,842 
"16 33 547 24,125 15,900 8,225 
2 mos ‘17 437.161 325,053 184,101] 140,952 
16 354,101 234,867 185,797 49,070 

Gross Net Fired Chgs. Balance, 

Earnings Earnings. & Tazes. Surplus. 

% 3 3 $ 

Detroit United_----. Jan ‘17 1,395,853 442,452 193,913 2272,067 
"16 1,171,585 392,550 184,158 7229,800 
Monongahela Val Tr_Jan’17 195,675 109,755 28,797 80,958 
” seiaiii ; "16 124,041 68,985 22,916 16,068 


z After allowing for other income received. 


ANNUAL REPORTS 





Annual, &c., Reports.—<An index to annual, &c., reports 
of steam railroads, street railways and miscellaneous com- 
panies which have been published during the preceding 
month will be given on the last Saturday of each month. 
This index will not include reports in the issue of the 
‘‘Chronicle”’ in which it is published. The latest index will 
be found in the.issue of Feb. 24. The next will appear in 
that of March 31. 


Pennsylvania Railroad. 
(7Oih Annual Report 31 1916.) 
President Samuel Rea’s remarks are published at length 
on subse quent pages. 
3elow are the income accounts of all transportation com- 
panies east and west of Pittsburgh and Erie owned, operated 
or controlled by or affiliated with the Pennsylvania system: 
INCOME ACCOUNT EAST AND WEST OF PITTSBURGH & ERIE. 


Year ending Dec. 


Calendar Years— 1916 1915. 1914. 913. 
Miles operated ---- -- a 12,164 12,103 11,991 11,944 
$ $ 3 
Gross earnings _.443 338,364 374,938,638 354,412,996 392,435,944 
Expenses and taxes__-_-334,461,326 287,024,917 258,803,808 321,452,903 
Net earnings - - -108,877,038 87,913,722 65,609,188 70,983,041 
Other income- ---- 39,858,886 34,725,250 34,009,848 38, $2 5,687 


22,638,972 99,619,036 
144,951,303 Method of 
- Changed in Years 1915 
Surplus or deficit 133, 262sr17 687 669 and 1916. 
selow are given the results on the lines east of Pittsburgh 
and Erie, comprising the Pennsylvania Railroad Division, 
the Unite d Railroads of New Jersey Division (exe ‘luding the 


148,735,924 
116,602,663 


Gross income 


. 10° ), 808,7 725 
Int., rentals, divs. 


,&c Acct ounting 


sur. 32, 





Delaware & Raritan Canal), the Philadelphia & Erie Di- 
vision, and the Buffalo & Allegheny Valley Division: 
TRAFFIC ON LINES EAST OF PITTSBURGH & ERIE. 
1916. 1915. 1914. 1913 
Miles oper. (excel. D. 

&R.Canal 66m.) 4,512 4,479 
Passengers carried _- 85 »f 80,873,281 82,777,232 
Pass. carried 1 mile. 2,168, 0: 2,017,389,251 2,108,358,924 
Rate per pass. per m. 2. .057 ¢ 1.951 cts. 1.951 ets. 
Tons carried_b_-_-_- 166.2 142,826,§ 135,296,035 155,208,778 
Tons carried 1 mile “56 cen 808 181 22,849,758,469 22,104,102,693 25,025,.219,387 
Rate per ton per mile 0.603 ets. 0.610 cts 0.589 cts. 0.583 ets. 
Earn.p.pass.tr.m_a- $1.79 $1.62 $1.60 $1.579 
Earn. per fgt. tr. m.a $4.885 $4.535 $4.250 $4.105 

a Freight and passenger trains only, excluding switching, &c., trains. 


b The actual number of tons of coal and coke carried over the five general 
divisions, irrespective of the divisions over which they passed, thus avoiding 
duplication, was 75,901,030 in 1916, against 69,375 649 in 1915. 


TRAFFIC ON ALL LINES BOTH EAST & WEST OF PITTS. & ERIE. 
916. 1915. 1914. 
Passengers carried __ cuu 195,951,168 172,023 ,653 183,155,293 
Passengers carried 1 mile __ 4,972,563,969 4,347,376,136 4,575,762,867 
Freight (tons) carried ___-_-_ 407 "624.1 43 340,468,340 314,117,365 
Freight (tons) carried 1 mile46,834,766,786 38,958,184,121 36,970,473,103 


RESULTS FOR CALENDAR YEARS [LINES EAST OF PITTSBURGH & 
ERIE, INCLUDING NORTHERN CEN TR. AL RY.) 


Operating Revenue— 1916. 1915. 1914. 
Ra ale, yet ee eae are -$164,206,792 $140,654,857 $131,158,930 
en ae ais es 44,907 ,477 38,611,086 38,977 848 
ne ae ating eta 3,483 ,929 3,37 2,4! 5S 3, birt 32 2 
ON Ae a ee i 5,240,137 4,204,728 
All other transpor tation - 4 385,230 3.806.402 
Nt eis vee se iis © 8 ,307 ,227 6,203 ,637 





Joint facility (met)_.___-_- . (deb. )252,258 (deb 


__ $230,278, 533 


)224,997 
$196 ,628,170 


$187,251, ee 


—_ operating revenues __ 
Operating Expenses— 








Maintenance of way & structures. $28,819,322 $25,328,513 $25,019,606 
Maintenance of equipment -_-- - 45,805,126 38,641,078 37,143,533 
elt oI a he ge tal ofl 2 2,534 ,360 2,386 ,064 2,316,127 
Transportation - - - -- - -- cannes eee 68 ,650 005 72,234,108 
Miscellaneous operations- -- --- ~~ 3,147,328 2,653,146 2,624,137 
OO 5 a Ea 5,509,430 5,077,755 4,954,732 
Transportation for investme * ee Cr.45 298 sides wi etnies cada Gass 
Total operating expenses_ _---- $166,164, 569 $1 42,7 36,561 $144,292,243 
Net operating revenue_______-_- $64,113, 95 $53,891,609 $42,959,608 
Accrued taxes_ ik Se $022 :400 7.594.404 7,689 523 
Uncollectible revenues_________- 35,540 46, 280 11,313 
Operating income__________-_- "$55,056,01 1 $ “$46 ,250 925 > $35,258,772 
Other Income— 
Income from lease of road_____- $146,456 $173,787 $7 530 
Joint facilities rent income______ 1,552,093 1,511,004 1 439,634 
Miscellaneous rent income______ 829,909 829,881 748,062 
Misc. non-oper. physical property 85,569 75,395 72,503 
Dividends received_____________ 16,743,052 13,334,500 11,438,484 
Income from funded securities ___ 627 ,908 790,396 } 838,693 
Income from unfund. sec. & accts. 1,678,516 2,255,460 973,270 
Income from sink. & oth. res. fds_ 1,426,008 1,307,889 1,091,353 
Miscellaneous income___________ 75,252 97,00 87.749 
Total other income___________ $23,164,863 %20,.375.320 $%16.697.279 
MOONE TRON. oc. fo cccs ced €$78,220,874 $66,626,245 $51,956,051 
























Deductions— 
Hire of equipment (deb.)__----- $2,296,375 $1,325,955 $629 ,607 
Lease of other roads____..------ 9:462.295 8,574,860 5,730,695 
PED PIE chan dnnceccenu 1,358,745 1,084,557 1,057 ,63 
Miscellaneous rents __.-.------- 759 ,869 711,049 375,289 
Miscellaneous tax accruals __-_--- 58,321 41,94 46 62. 
Interest on funded debt______--- 11,058,435 11,834,384 eb 205 
Interest on unfunded debt____--_- 807 ,681 287 ,907 1,012 
Loss from oper. of leased roads_- 28 ,090 26.155 ~sdnnnwa 
DICER ccaccacseocuaa oe 114,559 306,549 292,214 
Total deductions............. $25,944,370 $24,200,923 $17,865,286 
pS a ee ee a $52,276,504 $42.425.322 $34,090,765 
Other Deductions— 
Sinking and other reserve funds_- $2. 138, 9: oA $1,946,341 $1 +785 3. 242 
i ee St 2 ree 25% 29.952.219 29 952,186 
Additions and betterments_-__-__- hits AA, 7,285,849 2,230, '335 
Constr. expend. on branch roads- 3,713,786 G.aeU 81S ssn wceue 
Total other deductions______~_ $45,019,922 $42,425,322 $33,967,764 
DAINCG, GUFINUE doe wcnsccccecc fe $ 123,001 


—V. 104, p. 664 560. 


Buffalo Rochester & Pittsburgh Railway. 
(Report for Siz Months ending Dec. 31 1916.) 

The remarks of President William T. Noonan and a 
comparative income account for the six months ending 
Dec. 31 1916 and 1915, are given at length in subsequent 
pages. The fiscal year will hereafter correspond with the 
calendar year, agreeing in this respect with the period for 
which reports must now be made to the Inter-State Com- 
merce Commission.—V. 103, p. 589, 574. 


United Railways Company of St. Louis. 
(17th Annual Report—Year ended Dec. 31 1916.) 
Pres. & Gen. Mgr. Richard McCulloch says in substance: 


Results.—Passenger revenue for 1916 was $12,518,817 
1915 of $1,002,951, or 8.71%; other transportation 
$43,580 on account of cancellation Nov. 1 1915 of contract with the U. 8S. 
Government for carrying mail. Gross earnings and other income amounted 
to $12,723,882, an increase of $944,198, or 8.02%, over 1915. Operating 
expenses (including depreciation) increased $294,788, or 3.61% Interest 
charges decreased $54,713, or 2.10%, due to the retirement of bonds in 


1915 and 1916. 
Capital Expenditures.—During 1916 there was expen: 
added property $283,420. 


capital account for 

Bonds. ‘On May 8 1916 the $1,000,000 6% bonds of the St. Louis & 
Meramec River RR., maturing, were paid in cash, and a corresponding 
amon of 5% General Mortgage bonds of the St. Louis & Suburban Ry. 

sre issued and placed in the treasury of the United Railways Co., reducing 

» fixed charges $60,000 per year. 

"te Aug. 1 1916 the $200,000 5°% bonds of the Southern Electric RR. 
matured and were paid in cash, and a corresponding amount of 4° bonds 
of the United Railways Co. were issued and plac ed in the treasury, reducing 
the fixed charzes $10,090 per year. 


, an increase over 
revenue decreased 


led and charged to 























Mill Tar.—In addition to the $821,684 taxes paid or reserved in 1916, 
as shown in the income account, the company has paid the judgments in 
the mill tax on June 16 1916, amounting to 31,839,205 (V. 103, p. 494). 

Ne gotiati ms with City..—On Nov. 22 1916 a proposition was made to the 
city for a settler nent of the controversi existing between the company 
an id the City of St. Louis. The committee representing the city to which 
this prop a was refer ag” still has the matter under consideration (see 
full particul: V. 103, p. 2080). 

INCOME ACCOUNT FOR YEARS ENDIN DECEMBER 31. 
1916. 1915 1914. 1913. 
Revenue pass. carried __253 ,046,586 232,771,390 248,040,033 253,158,476 
Transfer passengers ___-136,065,566 124,043,205 127.444,829 123,266,765 
Average fare per pass_- 3.22 cts. 3.23 cts. 3.27 cts 3.33 cts. 
Transportation __ -$12,548,859 $11,589,488 $12,359,219 $12,612,787 
Other than trans sport’ n_ 92,435 91,712 91,706 89,858 

Total oper. revenue__$12,641,294 $11,681,200 $12,450,925 $12,702,645 
Oper. exp. & deprec’n_. 8,470,080 8,17 6: 356 8,644,736 8,573,618 

Net e wrninge eS $4,171,214 $3,504 844 $3,806,189 $4,129,027 
es eS Se 821,684 749,833 767,794 653 674 

Net income_____ -- $3,349,530 $2,755,011 $3 03 8,395 $3,475,353 
Other income_-_______- 2.5 98 ,484 7.901 84,350 

Gross income______. $3,432,119 $2 2.8: 53,495 $3,126,296 $3, 559, 703 
Bond, &c., interest__- 2,544,614 ,O87 968 2,618,255 2.660 673 

Balance, surplus_-_- - $887,505 $265,527 $508,041 $899,030 

GENERAL BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1916. 1915. 

A ssets— Liabiiities— $ 


Property -al02, 141 439 101, 873, 212] Pref. shs. issued 16, 333.2 200 16,383,200 





U.S.Gov.2° 7 bds. 780,000 1,600,090} Com. shs. issued 24,913,800 24,913,800 
Other stocks & Funded debt(see 
bonds owned - 925,728 926, td | “St.Ry ~~ ") 55,962,099 57,145,000 
Material & supp $94,179 397 1436 | Aud. vouch., 555,984 328,524 
_ ash 566,883 687, 869! Int. due & a r_ 947. 567 995,930 
Cash for ¢ oup’ 8. 47,853 293,133 | Deprec. reserve. 1,720,883 1,987,364 
Notes & acc’ts Inj. & dam. f'd- 348,136 300,340 
receivable ’ 246,445 233,031) Insurance fund - 56 3,083 513,612 
Prepaid acc'ts, Mise. accounts. 61,718,125 391,847 
&e_- ee 31,759 9,012) Prof. & loss sur. c2,121,506 3,076,288 
POOR occcene 105, 234, 284 106, 035,905 TON Sc xcas 195,234,284 106,035,905 
a After adding $283,421 for new construction during the year and de- 


ducting $15,193 for adjustments during the year. 

b Includes taxes, $290,276; unadjusted credits, $189,956: miscellaneous 
reserves, $1,192,197; employees’ savings deposits, $16,378, and law ex- 
penses, $29,320. 

c After deducting $1,839,205, payment of judgments in mill tax cases 
June 16 1916, and other adjustments, $3,082.—V. 104, p. 766. 


American Hardware Corporation, New attati Conn. 
(15th Annual Statement—Year ending Jan. 11917.) 
RESULTS FOR C. gg VDAR YEARS. 
a 12 191 1914 


248,135 $1, 048, 670 $614,489 
Socata, Omen er 53.515 


1915. 
*$668 ,036 


1916. 
*$1,501,923 











een mek Anes... $687,995 $668,036 $1,501,923 
Dividends paid during calendar years.._____- (6)595,200 (5)595,200 (7)694,400 
Balance, surplus, for years ending Dec. 31_ $72,795 $72,836 $807,523 


*After deducting in 1916 $549,330 deprec. and reserves, agst. 
BALANCE SHEET JANUARY 1. 


$376,789 in 1915. 








1917. 1916. 1917. 1916. 
Assets— $ | Litabilities— $ $ 
Realest..mach.&e 5, 472 2.711 5,692,393) Capital stock._.. 9,920,000 9,920,000 
i REE A 977,054 689,622 | Bills & accts. pay- 341,719 273,783 
Bills & accts. rec__ 2,399,261 1,912,946 | Dividends __-_---- 198,400 148,800 
Materials & merch. 4,085,881 3,759,999) Surplus -.....--- *2,474,788 1,712,377 
RE! 12,934,908 12,054,960 , | eee 12.9: 934,908 12,054,960 
*After deducting disc arded equipment, $45,112. 


Stock in treasury Dec. 


31 1916, $2,580,000.—V. 104, p. 765. ee 
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Lackawanna Steel Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The report is given on subsequent pages, including the 
remarks of President E. A. 8S. Clarke, income account, bal- 
ance sheet, &c. The usual comparative tables follow: 














RESULTS FOR CALENDAR YEARS, INCLUDING SUBSIDIARY COS. 
— a 1914. ot 
Gross sales and earnings 53,970,836 27,792,935 16,281,639 29,879,276 
Less—Mfg.cost&op.exp. 36,865,430 21,061,731 14,057,189 23,008,546 
Net from mfg. & oper. 17,105,406 6,731,204 2,224,450 6,870,730 
Other Income— 
Divs. on invest. in cos. 
not controlled, &c__- 663 324 344,622 338,489 746,017 
OURO COG. BONO. knee 0M kwad. Jeet Bowens 267,201 
ns 166, CCS. EG... badewcan  _. catcace (deb.)27 ,249 3,328 
Total income-_-______- 17,768,730 7,075,826 2,535,690 7,887,275 
Selling exp., taxes, &C__ 1.677.872 1,098 ,357 954,311 1,014,313 
Net earnings. _._____ 16,090,858 5,977,469 1,581,379 6,872,962 
Deductions per ‘‘Income Account’’— 
Exting. of mines and 
mining investment__-_ 368,730 313,115 226,849 452,188 
Deprec. & accr. renew__ 1,653,847 1,210,528 839,789 1,210,020 
Int. Lack. Steel bonds, 
debentures, &c_____-_ 1,445,194 1,633,283 1,749,700 1,749,753 
Int.bds.,&c., of sub.cos. 303,317 309,900 315,950 325,515 
Rentals and roy a. ae 101,536 101,536 101,536 112,402 
Div. on com. stoc k | —) S20neee 8 4 £e5ie05- Boece - souune 
Div.on pref. stock... |§ ..«««- 87 350 356 





Balance, sur. or def__sr.9,065,897 sur2,409,020 def1,652,795 sr3,022,734 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.). 
1916. 1915. 1916. 1915. 
Assets— $ FS Ltabilities— $ $ 
Cost of real estate, Common stock-.-35,096,500 34,750,000 
plants, &c____.73,485,9 69,554,005 | Sub. cos. stock not 











Investments in ore | 6,387 13,400 
companies, &c_ 6,120,266 6,122,051 | Ist M. 5s conv. g_15,000,000 15,000,000 
Deferred charges- 879,527 481,563) Ist cons.M.ser.A5s 9,903,500 10,000,000 
Bond sinking, &c., Sub. cos. bonds... 6,033,000 6,198,000 
fund, cash-.... 936,185 212,303 Car trust etfs... 1,178,000 adie 
Inventories __._._12,883,086 9,8943,104|6% notes due Tk ee aes 6,000,000 
Misc. accounts re- Current accounts. 5,752,074 3,269,525 
ceivable___.__- 213,118 434,145) Bills pay able cr "616. 174 642,718 
Customers’ accts. Taxes &int.acer’'d 790,705 677,946 
(less reserve)... 6,713,71 5,517,279 | Divs. declared but 
Notes receivable _ - 653,129 711,380| not paid_...--- Lee, 20)... nanwewe 
Cash in bank and Mines exting. & 
Ob DANG 2.5255. 3,689,882 2,901,431| mining invest’t. 4,544,364 4,212,709 
Marketable securi- | Depreciation & re- 
ties, at cost__-- 93,375 432,307 | placement funds 8,277,913 6,977,193 
|C ont .&mise .funds 668, 553 435,806 
| Profit & loss acct.17,148,169 8,082,272 
Total ......-.106,068,234 96,259,569 2, | eae 106,068,234 96,259,569 
Note.—Preferred stock auth. as of Dec. 31 1916, $10,000,000, none of 


which is outstanding.—V. 104, p. 768, 168. 


Studebaker Corporation, South Bend, Ind. 
(Sizth Annual Report—Year ending Dec. 31 1916.) 


The report for the calendar year 1916, including the re- 
marks of President A. R. Erskine and the consolidated 
profit and loss account and balance sheet will be found at 
length on a subsequent page. 











PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
1916. 1915. 1914. 1913. 
Automobiles sold_____- 65,885 46,845 35,460 35,410 
Ree a $61,988,594 $56,539,006 $43,444,223 $41,464,950 
Mfg., gen., &c., exp. -_- \$53, 032,397 $47,045,582 { $37, 190. 282 $38,697 492 
Officers’ salaries______ |} \ 130,717 137 ,432 
Reserve for depreciation 435,470 397,991 361,794 230,357 
Net earnings on sales. $8,520,727 $9,095,432 $5, 331. 430 $2,399,669 
Income from invest., &c. 121,396 152,943 3,343 35,850 
ee SOS. Coen | |lU em | (eee 70. 623 47,615 
Net earnings__...__- $8,642,123 $9,248,375 $5,345,396 $2,483,134 
Deduct—Int. chgs. (met) __._-_- $49, 187 $414,941 $484,948 
Pref. dividends (7 7, ei 767.5 $30,445 869,050 901,075 
Common Sevenenas... (10)5, 000: 500 (5)1, 306° 580 ee 0 
8 MO BOGieanne  anaeinn 7,907 407 ,023 406,715 
isct. & comm. pooper, n 30,878 47,529 85,791 93,773 
Prem.on pfd.stk.retir’d | -..--_- ae ° Sete eee 
Extraord.items & adjust.  -_ --_- 817,361 402,698 406,939 
Spec. res.forfuturecont.  -_-_-- Be Sa = ee 
Total deductions__._. $3,798,428 $6,043,242 $2,179,503 $2,293,451 


Balance, surplus__.-_-.-- $4,843,695 $3,205,133 $3,165,893 $189,683 
CONSOLIDATED BALANCE SHEET. 


1916. 1915. 1916. 1915. 

Assets— $ Liabilittes— 3 $s 
Real estate, build- | Preferred stock. -.10,965,000 10,965,000 

EE al3,437,983 12,400,493 Common stock_..30,000,000 30,000,000 
Invest. in oth. cos. 1,142,045 1,570,099) Funded debt..... ------ 2,305,500 
Inventories of raw | Notes payable._.. 4,000,000 -..--_-- 

materials, &c_.21,477,657 13,062,041; Deposit on sales.. 342,111 504,895 
Accts. & notes rec. 9,428,391 8,585,199)! Accounts payable. 3,542,886 2,770,057 


Def.chgs.,ins.,é¢. 235,493 
Cash in banks, &c. 3,196,703 


161,446 


Reserves .......-. b2,654,015 
5,910,062 


Special surp., &c_c3,906,891 


2,431,559 
4,048,654 





Good-will, patent DE a aawecnes 13,314,647 8,470,952 
rights, &c....- 19,807,277 19,807,277 
| pe 68,725,550 61,496,617 aa 68,725,550 61,496,617 





a Consists of real estate, buildings, machinery and equipment at South 
Bend, Ind., Detroit, Mich., Walkerville, Ont., and at the various branches 
of the company as of Jan. 1 1916, $13,743, 107; additions during year, less 
realizations, $1,472, $90; total, $15,216,067; less, depreciation, $1,778,084: 
balance as above, $13.4 37,983. b Includes in 1916 reserves for dealers’ 
rebates, $689, 320, and sundry creditors and reserves, including accrued 
pay-roll, $1,964,694. c Includes in 1916 special reserve for future con- 
tingencies, $1, 358,237 and special surp. acct., $2,548,654.—V.103, p. 1796. 


American Woolen Co., Boston, Mass. 


(Report for Fiscal Year ending Dec. 31 1916.) 


The report, including the remarks of President William M. 
Wood and the income account and balance sheet, will be 
found at length on a subsequent page. 


PROFIT AND LOSS ACCOUNT eA YEARS nn o. — 


19: 915. 
Wet profits.......«<«-<-<- $8,2 35.160 ,160, 308 $2.7 O88 ,602 loss$0y7, 685 
Preferred dividend-(7%)$2, 300° ‘b00 800,000 $2,800,000 
Common dividend. - (5%) Te Co eee. Og 
Depreciation__.....--- 2,346,943 1,079,609 --._. 502,105 


BALANCE SHEET DECEMBER 31. 











1916. 1915. 1916. 1915. 
Assets— $ TAabdilities— $ $ 
Plants & invest’ts_ 43,851,284 44,805,253 | Common stock__.20,000,000 20,000,000 
Capital stock Ayer Preferred stock--.40,000,000 40,000,000 
MED Seovdsian 999,300 999,300| Bank loans-_----- 12,548,350 7,803,700 
Surplus wool to an- Current ace’ts,&c_ 5,441,656 4,292,531 
ticipate mill re- Aecr.div.on pf.stk. 583,333 583,333 
quire’ts (contra) 1,100,000 —_____--. Accr. div. on com, 
Inventories_...__ 23,535,782 18,053,972 OOO sisi cckees 260,000 3s a wdese 
Ce 1,542,856 1,162,958! Sterling and Fed- 
Accts. receiv. (net)20,263,057 16,963,202 pene credits (con- 100,000 
Undiy ided profits_11, 368, 940 9,305,121 
oo Perr 91,292,280 81,984,686 EE aeaavuned 91,292,280 81,984,686 
—V. 104, p. 766, 75. 


Chevrolet Motor Co., New York, and Flint, Mich. 
(Report for Fiscal Year ending Dec. 31 1916.) 

In the Advertising Departmentof this week’s issue will be 

found the income account for the year 1916 and the balance 

sheet as of Dec. 31 1916. 


EARNINGS FOR YEAR ENDING DEC. 31 1916. 


Net earnings from operations, after deducting cost of manu- 
facture and selling and administration expenses_____....--- $4. tnt 071 
Dividends received 


wet income for the year 1916... ...<...cscsacecécucncdecax $7,095,071 
Add—Acquirement of stock in other companies, $22,140,400; 
MEMICOUBRCOUR, BeOSGt hl « occedssuccéuncaencccuaudedacbenns 22,374,517 


Increase in surplus for current year 1916_.......___-_-..-- $29 469,588 
BALANCE SHEET DEC. 31 1916. 

Assets (Total $97 ,274,714)— 

Real estate, plant one cautpmnens. $5,380,007; less reserve 






for depreciation, $279,838---.---..----------...--.----- $5,100,169 
Investments: Chevrolet tocse Co. of Calif., $250,000; Chevro- 

iG Deotor 6. UE T CEBE, Bao 00. caw nncmcccamancvawonce 600,000 
Cash, $3,981,784; drafts outstanding against B-L, $338,358___. 4,320,142 
Notes and acc’ts rec., $1,694,040; less reserve for depreciation, 

ce re ee I ee eo 1,641,792 
Accounts with affiliated companies_________-_ 74,855 
Inventories, $7,109,516; less res. for deprec., 96 6,854,620 
Investment in stock at market value, incl. « 50, 000 shares of 

General Motors Corp. Common... ccc ocencnccnacoe 65, . 300 
I I re oh ee a a ee ee 181,735 
Contracts with affil. cos. es. trade-marks & good-will___. 11,958,100 

Liabilities (Total $97, 274 
Capital stock (auth. $80, 000 000), issued, $64,250,000; less in 

CRONE «oes ocr i ning waa oe ase es 64,004,800 
Accounts payable, not due, $1,344,591; dealers’ and customers’ 

saa aha ie $1,833,141 


deposits, $327 ,069; accrued items, not due, $161,4 
foe: Balance, Dec. 31 1915, 

374,517; net profit, current year, 
Reserv es, income tax and contingencies 


$1,653,686; cur Fw additions, 

$7,095,071 3 ‘473° rt8 
Application has been made to list the $64,004,800 capital Seer on the 
New York Stock Exchange.—V. 103, p. 2345. 


Surp 
$22 


California Petroleum Corporation. 
(Report for Fiscal Year ending Dec. 31 1916.) 
The report of Pres. Thomas A. O’ Donnell is given at length 
on other pages, together with the balance sheet and the cer- 
tificate of Price, Waterhouse & Co. 


SALES (BARRELS) IN CALENDAR YEARS. 





1916. 1915. 1914. te7?. 
Crude petroleum_____- 3,672,410 3,791,778 4,764,400 4,863,118 
aie ae OE 238,028 277,706 305,964 344.867 
ae es 3,910,438 4,069,484 5,070,364 5,207,985 


The production for the year 1916 was ® 918,272 bbls., against 4,440,139 
bbls. in 1915, 6,516,784 bbls. in 1914 and 5,463,600 bbls. in 1913. 


CONSOL. INCOME ACCOUNT FOR CALENDAR YEARS (Incl. Subsid’s.) 








1916. 1915. 1914. 

Gross earnings (all companies) ---_--- $2,081,154 $1,919,878 $2,867,117 
Operating CxPenses........ a -nccnccus 569,496 565,711 625,647 

Ts A Se i $1,511,658 $1,354,167 $2,241,470 
Expended completing wells__-_------ $38,874 $94,957 $282,624 
Depreciation on improvements------ 113,392 74,953 67,371 
Exhaustion of deposits_.......----- *184,225 *222,007 *325,839 
TOS WGN Gls ca nncncecncsnosew 45,287 72,371 22,153 
EE A ee 110,481 115,444 121,648 
Proportion of earnings of sub. cos_.-. a23,225 al5,291 19,442 
ee, a a *184,225 *222,007 *325,839 
Preferred dividends.........---.- 4% )493, 721(4%)586, 294 (7)864, 012 

Pentel GeGuChONs. oanccccacocesua $1,193,430 $1,403,324 $2,028,928 
Balance, surplus or deficit—-_----- sur. $318, 228 def.$49,157 sur.$212,542 


* Exhaustion of deposits and reserves at 5 cents each per barrel on gross 
production of 3,684,508 bbls. in 1916, against 4,440,139 bbls. in 1915 and 
5,516,784 bbls. in i914. 

a Proportion of earns. applicable to stocks of sub. cos. in hands of public. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 

TAabilities— 3 3 
Preferred stock. __12,343,026 12,343,026 
|}Common stock..-.14,877,005 14,877,005 


Assets— $ 3 
Property account_31,420,158 31,603,772 
Add’ns & better'ts 


since Jan. '14_. 835,386 576,972 | Cap.stk.(sub cos.) 857,945 848 443 
Invest’ts (at cost). 260,161 109,024 | Am.Oilfields Co.63 1,127,400 1,163,700 
U. 8S. Receiver— | Am. Petrol. Co.68 691,300 738,400 

Cash & accts.rec. 445,540 9,296 | Acc’ts payable_-_-. 60,598 68,413 

Oil in storage--.-- 160,056 390,382 Accrued interest. - 33,730 34,549 
(SRN tea 330,106 309,810 Div. pay. Jan. 1_- 123,431 123,430 
Notes & accts. rec. 361,726 202,754 Special reserve x__ 1,016,940 821,026 
Mat’! & supplies_. 388,809 305,260 Deferred credit... 2131,075 - . _-.-.-- 
Oil in storage----- 467 467 469,522 | Capital surplus... 2,926,622 97,010 
Deferred charges. 99,643 250,540 Undivided profits. -----.-- y2,903,259 


Revenue surplus... p579,979 209,071 
Total - 34, 769, 051 34,227, 333 | ee 34,769,051 34,227,333 
x Special reserve at 5 cents per bbl. on gross production since Jan. 1 1913. 
4 Undivided profits of sub. cos. at date of organization. z Net profits 
from operations of properties in hands of U.S. Receiver, after depreciation. 
After deducting ey 680 net loss from operations of properties in hands of 
bos . Receiver in 1915, transferred to deferred credit.—V. 103, p. 1414. 


National Biscuit Co., New York. 
(19th Annual Report—Year ending Jan. 31 1917.) 


President A. W. Green says in substance: 

Up to Jan. 31 1917, 75 consecutive quarterly Gyidends of 1%% have 
been declared and paid on the preferred stock. Aug. 15 “899, 74 
dividends have been declared and paid on the Cm ; aeee-an uarterly 
ovaenes of 1%, 8 quarterly dividends of 14%, uarterly dividends ot 
134 4, 24 quarterly dividends of 1% %, 3 extra avi ends of 1% each, in 
1367 nnd 1968. and 1 extra disidend of 2% in 1911, 

a number of stockholders shortly after organization was about 1,300; 
on Jan. 31 1917 the number had increased to 8,628, of whom 4,394 are wo- 
men. ockholders are in almost every ‘State of the Union and through- 


Our st 
h orld. 

on ularity of Uneeda Biscuit caused the demand 

the New York and Chicago plants, and to 

















The continued growth in po 
to exceed the capacity of Lot 

meet this requirement a six-story fireproof addition to Uneeda Biscuit 
Works, N. Y., was completed during the year. 





950 








With the purpose of perfecting its delivery system, the company has es- 
tablished oA, sales agencies or distributing br anches in all the principal 
cities and towns in the country. Up to this time, 116 are occupying build- | 


ings erected under lease for the c ompé any from our standard plans and speci- | 





fications. There were 12 of these standard agency buildings erected dur- | 
ing the past year and 7 are now under construction. The new Chicago | 
warehouse, built last year, has fully justified all expectations. 

During the past year 37 imitations of our trade-mark properties which 
appeared on the markets were stopped by our notice and warnings witbout 
the nece ty of resorting - the courts. The abandonments of such trade- 
mark inf ments by more than 250 compe titors, which we have accom- 
plished, pin aes with or witho it litigation, now number 996. 

1916-17 1915-16. 1914-15. 1913-14. 
Net profits_---- _.. $4,579,306 $4,129,791 $4,520,402 $5,168,018 
Common divs. (7%) 2,046,520 2,046,520 ye 046. 520 2,046,520 
Preferred divs. (7%)--- 1,736,315 1,736, 315 1,736, 335 1,736,315 
Balance, surplu 796,471 $346 ,956 $737,567 $1,385,183 
'B. AL. ANC E SHEET JAN. 31. | 
1917 1916. 1917. 1916. | 

i ae ale co c $ Liabilittes— $ $ | 
Plant pats., &¢.*55,484,048*55,207 ,074 Pref erred stock. .-24,804,500 24,804,500 
( Bias 2,090,577 4,15 mon stock. ..29,236,000 29,236,000 
Stocks & securities 1,20 > 1,117 junts payable_ 575,917 411,958 
Acc’ts re vable. 3,836,888 3,196, < reserve....-- 125,000 SS ae 
Raw mat.,sup.,&¢ 7,691,316 5,546, [Oe casecemes 15,569,267 14,772,795 | 

Total 70,310,683 69,225,253| Total --.-.-..- 70, 310,683 3 | 

* After deducting $. 300. 000 de prec ‘lation account.—V. 104, p. 





United States Rubber Co., New York. 
(25th Annual Report—Year ended Dec. 31 1916.) 
The remarks o: President Samuel P. Colt will be cited | 
another week. 
CONSOLIDATED 


INCO 14E ACCOUNT FOR CALENDAR YEARS. 

















| 
1916. 1915 1914. 
Net sales, footwear, tires, mech. ,&c_.$126,759, 129 $92, 861 016 $83, 678, 23 | 
Cost of mfg., selling exp., taxes, &c_-_1 10, 962,740 79,243, 882 71,590, 13 | 
Operating profits ......--------- $15,796,389 $13, 317 13 4 $12,088,469 
Other income (net)_-------- ene 2,442,815 eee) eee 
Pe RON en ine $18,2 23 39, 204 $1: 3, $10,918 $12,088,469 
Interest on funded debt_.-_._.------ *$2'268, 947 ei 706,688\ $1,908,650 
Interest on loans, notes, &c___-_--- 1,248,618 ky 083 928 | 
Cash discount allowed customers for * 
prepayment (net)..........-.--- 2,733,105 1,766,660 1,646,690 
Deductions for bad debts__.._----- 314,444 375 253 271,220 
Pederal income tax.............<<- 447 ,882 182,301 170,371 | 
Income charges (net)_......-.----- 828,01: 3 338,508 223,314 
Net protite.. Se ny te eee $10,398,195 “$8, ; 357,581 $7,868,224 
1st pref. div. 8. Rubber Co. (8%)- $4,810,284 $4,764,632) $4,785,388 
2d pref. div. Rubbe r Co. (6% x 25,560 30,906) 
Common Sly uP 8. Rubber Co. _(1 44) 540,000 (6)2,160,000 
Divs. to minority stockhold’s (sub. Cos. ) 119,2 139,995 x200,885 
Surnius to perien........-...+--.-. BW $5.44! - 11: 3 $2,882, 048 $721,951 
Capital gain in conversion of second 
referred into first preferred _ ----- 73,700 25,000 16,109 
Adjustme Dt Stcniearicane=sseaeen. nakeaeee 49,951 137,768 
Ee eae ee eae 516, 81 3 $2 9: 56 999 $875,819 
Surplus beginning of period-------- $5 516 2,322 20. 005,323 19, 129,504 





ee ee ee $28,479,135 $22.96 2,3 322 $20, 005, 323 
* Includes in 1916 discount on funded debt. 
x Includes for cal. year 1914 dividends to minority stockholders R. G.M. 


Co. and sub. co. and Canadian Consol. Rubber Co., Ltd., and sub. co.:; and 
for year end. Mar. 31 1913 div. to minority R. G. M. Co. and sub. co. 
CONSOL. BAL. SHEET U. S. RUBBER CO. AND SUB. COS. DEC. 31. 
1916. 1915 5. 
Asselts— g 
Prop., plants & invest. (incl. rubber plantations) __130,187,629 126, 3%7 ,931 
Inventories, manufactured goods and material___ 48.530.398 39,768,296 
Notes and loans receivable_____.___-_________- 1,764,000 1.562.984 
NN ae aah la es Gigs nds Selvin eho wm cect Sel kn ined cpa 10,123:709 13,102,408 


Accounts receivable 26,052,707 
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20,820,334 

Secur., incl. stk. of U.S. Rub. Co. held by sub. cos. 3,481,655 2,272,431 

Sinking fund cash in hands of trustees__________ 509,852 476,251 

S| EL A AEE oe pee eS 1,716,620 2,200,809 
Dit sco e a oteaGh auhnawaeeaectmanniwuh 222,366,569 206,551,443 
Liabilities— 

Capitel stock, firat preferred........-.....-+..- 60,773,600 59,692,100 
I NN a cts as isis re emenae cose 403 ,600 458,400 
OE BRE eee 36,000,000 36,000,000 

Outstanding minority shares of subsidiary cos.— 

Rubber Goods Mfg. Co. and subsidiary cos__.. a991,900 1,532,300 
Jan. Consol. Rubber Co., Ltd., and subsid. cos. _b385,080 490 ,200 
10-yr. 69 © coll. tr. sk. fd. gold bonds, U.S.R.Co_ 16,000,000 16,500,000 
10-yr. 4 1% 9 % debentures, General Rubber Co___ 9,000,000 9,000,000 
10-yr. 5% debens., Eureka Fire Hose Mfg. Co. 970,000 970,000 
Mech. ‘Rub. Co. and N.Y. Belt. & Pack.Co.bds_ 737,000 791,000 
40-yr. 6% coll. trust gold bonds, Can. Consol. 

Rubber Co., Ltd., $2,600,000 (less owned by 

subsidiary company, $3 000) - re gausmbee Sate 2,600,000 2,597 ,000 
Can. Consol. Rubber, Ltd. , 5% debentures_.__. 2,500,000 2,500,000 
Morgan & Wright 5% debentures___________- 5,000,000 3,000,000 

NGG SG FOOSE DOTEINO... 2... cncecueecccencnce 26,703,866 19,939:709 

Acceptances for importations of crude rubber, 
$1,891,093; merchandise accounts pay able, $6,- 

526,168; accrued int., taxes, &c., $801,527; total 9,218,788 7,741,854 

Reserves for divs., $1 1220, 040; insurance ‘fund, 
$932,288; employees’ accident. fund, $368 ,041- 2,523 369 2,296 327 

Reserve for ON RE PERE RS Hea 5 oan 5,000 ,000 

Fixed surpluses (subsidiary companies)________- 080,231 15,080,231 

OS i ea eras Eta 1 Re 28° '479,135 22 ,962 322 





a Includes: Pref., $948,600; com., $43,300. 
com., $101,455.—V. 104, p. 669, 368. 


Corn Products Refining Co., New York. 
(Report for Fiscal Year wrod me = . TaES. bi 


Income Account for Cal. Years— 
Profits from operation. ___._..._.-- 
Int. on deposits and loans, &c 


222,366,569 206,551.443 
b Includes: Pref., $283 ,625; 





15,464 
Int., and divs. on securities owned __ 231° ‘O81 191 "319 mie 
Rents real est. not used in operation _ 4,038 4,961 5,044 
Totel income.......<<-<cacceeea« 8,281,600 $4,906,375 ,878,696 
Interest on bonded debt____________ . $255,608 ° $305,710 beret bo tH 
A Sat oper Pane ag = p+ ao eee 1 137,705 
Lee ans Seen areoere ranean tat: 304 141,365 
Dividend on pref. stock______ x(1044)3, 131 Ro8 (5)1 491345 (5)1,493 ,231 
Depreciation soiawemmente 7777777 f 526,450 
epairs and replacements__________ 612,230 55, 
Special and extraordinary losses_____ 612.230 601 -— a 





Total deductions__.........._.__ ¢ 5,¢ : 
sunctal deductions. ............-.- $5,329,678 &3 220.353 $3,066, $753 


$2,951,922 677,023 $811 
x Includes in 1916 regular Gpasteriy dividends (5 “% %) ageregati 7 
640,480, and dividend of 5%, declared Dec. 22 1916. ‘> ) agares ating $1. 


accumulated divs. on pref. Stock, $1,491,345. (Bal. still unpaid, 14 1-6%). 
Co. for 1916, see ‘‘General In- 


As to earnings of the National Starch 





iden 104. 









"4915. 








f 1916. 1915. 
Assets— $ $ Ltabtlities— $ s 
Real ¢ bidgs. Pref. stock outst’ g 29,826,867 29,826,867 
mac ee 81,483,709 82,439,549 | Com. stk. outst ‘9 49°7 777,333 49.777,333 
Miscell curities. 7,965,162 4,705,849 | lst M.5% goid bds. 5,265,000 5,386,000 
| Furniture, &¢ 33,051 35,898 | 25-year 5% deb. 
Ca ae 2,566,976 2,502,246 ees 1,005,000 1,119,000 
Act yond .&c 173,50 124,163 N.Y .Gluec Ist63 999,680 1,090,560 
No cets 5,506,377 20002001" ouchers pa; le. 1,259,473 1,141,228 
Due fro ffil.« 4,946,605 2,932,501 | Accounts aeaibte. 699,950 207,901 
Me . 4,642,727 3,410,686) Accr. int. on nds- 71,235 75,011 
Pret exp 3 11,454 28,212 | Dividend payable. 2,013,316 370,833 
Ins ) . = Outstand’g StOCcK 
P por.) - 64,827 30,499 of merged cos-_- 21,348 46,748 
N CS eri oe 71,597 | Reserves ___.....a1,086,748 990,503 
C)} iu . Surplus ..-.....b13,306,248 10,354,326 
i } 47 R08 645 ec 
Total _- 105,332,202 100386,310| Total ...-.--- 105,332,202 100386,310 
a Re for J i 50,000 for bad debts, $185,000 for generai 
§ -and corporate ti . 371, 770 for legal expenses and accounts in course 
of adjustment and 179 97 '& for war risks and contingencies b The surplus 
as sbove for 1916, $13,306,248, includes $7 .774,058 proportion repre- 
sented by investments in sto “k of merged companies and miscellaneous 
it ties, $3. 9 15,633 proportion used for redemption of bonds canceled 
ld 


ial 


mie bondex bt under bond sinking wad requirements, 
proportir ym reserved for working capita 
The con wens r, in ac dditic yy s own bonded debt, 


and $2,326,557 


Ne ole. 


also guarantees 


the principal and interest of the 35,168,000 Nat. Starch Co. 5% deben. bds. 
of 193 0, which we “re issued in exchange for Nat. Starch Co. de ben. 5s of 
1921 and Nat. Starch Mfg. Co. lst M. 6% bonds.—V. 103, p. 2345, 2337 


Midvale Steel & Ordnance Co. 
(lst Annual Report Year ending Dec. 31 1916.) 
The re marks of President William E. Corey will be cited 
another week. 


The Midvale Steel & Ordnance Co. owns (a) through stock ownership 


the Worth Bros. Co., Wilmington Steel Co., Union Coal & Coke Co., 
Remington Arms Co. "(of Del. ) and the Bue na Vista Iron Co. , and (b) 
through a controlling interest the Cambria Steel Co. and the Midvale 


Steel Co. 
CONSOLIDATED INCOME ACCOUNT FOR C. atk NDAR YEAR 1916 




















AND 3 MOS, TO DEC. 31 191 
12 aaa, 1916.3 Mos.1915. 
Net earnings from operations. ........-....-.- $36,718,819 a sy 669,488 
Other income—lInterest earned, &c_.--.-.-.--- 887,199 14;359 
PD i aa rc et oa ii a a abi whl OT mee es eile $37,606,018 $1,683,847 
Deduct—lInterest paid, &c_.................- $188,904 $13,410 
Bond int.: Midvale S. & O. Co., $1,816,735; 
subsidiary Ck ., Sebi es cnewokeaen ous 20861883 i «ssteo 
Guaranteed dividend on Cambria Iron Co. stock 
tie te) 3s ow oes oe enone eee 210,408 . s«senwee 
NN a Ns cae nce eh ancien wpa es ee ea $35, 020,488 $1,670,437 
Add—Excess of premiums on stock sold over dis- 
count on bonds and organization expenses_--_- teas 8 8=—si(‘<ié‘w www 
PO Nae i ae la ae $35,775,001 $1, em. 437 
Deduct—Reserves for depreciation. ......._--- 3, 560,277 28,550 
Balance, surplus, for periods._.-.....-.-.-.-$32,21 4, 724 “$1 441,886 
Previous surplus brought forwartG... <2 6seccccca 1,441 887 RRR Se 
| Re a ee aye CNN $33 ,656 610 $1,441,886 
Deduct—Special depreciation charged off prop- 
CPO 2 IN DOCOUNG.. 6.6inn wr nnnkshumewsene t5200.000  j|£=««msu= 
TOG MNINS TH. 31 oc ce ntdonnenstnewonan $18,656,610 $1,441,886 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31 1916. 
Assets (aggregating $214,845,433)— 
Property and plant (incl. property leased under 999-year lease 


from Cambria Lron Co. and improvements thereto) _---___- $135,708 ,933 

pavers oe EF RETIREE 06 LET Me REY Ait 2p 549,772 
Cash, $11,828,916; advance payments on ore purchased, &c., 

cn | en ee Meter eee eS 18,668,131 


Bills and one receivable, $8,987,384; customers’ accounts, 
$11,531,894 
sescakeenas’ 


das il ak ne sche Ab oie GRID tn ag i ie ican ec aneeta 519,277 
3,422,686 


eee RS EEL OEE SS RSA ONE SIE EE »375,821 

Deferred charges, $867,562; insurance fund assets, $633,251_- 1! "500,813 
Liabilities (Total, incl. capital stock surplus, $214,845 ,433)— 

Capital stock (auth. $150,000,000 held for conversion of bonds, 

$25,000,000, and for general corporate purposes, $25,000, 000); 

RS nn oe ee ee ee eee eee $100,000 ,000 
Midvale 8. & O. Co. 5% convert. s. f. bonds due Mar. 1 1936 

(auth., $50,000,000; in treasury, $883,000; unissued, 

$3,381,000), $45,736,000; bonds of sub. cos., $9,141,000; 

RR os Supe Saupe Mees rte Os, spe HE Mil 7 RA pe RAR cag GS cet 54,877 ,000 
Guaranteed stock, Cambria Iron Co. (see foot note ‘‘x’’ below) 8,468,000 
Minority interests in subsidiary companies_______-_------- 4,126,851 
Vouchers audited and unpaid pay-rolls, $5,490,406; deposits 

received on contracts, $7,902,650; accruals ond miscell., 

$3,880,035, and bills and loans payable, OS | ae 17 ,603 ,304 
Reserve for depreciation and mine exhaustion, $8, 054, 068; for 

contingencies and miscell., $3,059,599________________-_- 11,113,668 
Total accum. surplus Dec. 31 i916, as per income acct. above. 18,656,610 

x Under the 999-year lease, the Cambria Steel Co., as a part of the 
rental thereunder, agrees to pay annually a sum equal to 4% on the par 

value of the $8,468,000 stock of said Cambria Iron Co.—V. 104, p. 76. 


Wilson & Co., Inc., New York. 
(Financial Statement—Year ending Dec. 30 1916.) 

In 1916 the control of the Sulzberger & Sons Co. having 
passed to important banking interests, the name of the com- 
pany was changed to Wilson & Co., Inc. (V. 103, p. 417), 
and a new issue of $25,000,000 Ist M. 6% bonds was author- 
ized of which $15 000,000 were sold in March 1916, (V. 
102, p. 1255) to retire the $8,099,000 6% debentures due 
June 1, and for additional capital (see plan, “v. 102, p. 1167). 

Below we compare the new company’s accounts with those 
of its predecessor company, the Sulzberger & Sons Co.: 

SURPLUS ACCOUNT FOR CALENDAR YEARS. 
Wilson&Co. Sulzb. & Co. 

Calendar Years— 1916. 1915. 

Profits for the year, after deducting depreciation 














vestment News’’ on subsequent pages. 











and interest on current debts________________- $5,710,358 $2,463,732 
Interest on debentures Saeed during the year), 
ana mortweees bongs... esa 
Dividends paid on preferred stock (7%)-_-------- 714 683,849 
Balance, surplus for the year_________------- $4,213,159 $1,779,883 
Previous surplus brought An tt) es sah eee 6,830,212 5, :330 
OS eee Ry Mee Se ee ee --$11, 043,372 $6,830,213 
Deneekabser of surplus covering reo: 
tion exp., bond disct., losses through detained 
steamers and all other uncertain items of pre- 
vious years not hitherto fully ascertainable- - ~~. - 1,683,560 i -..-... 
Total surplus end of year____...------------- $9,359,812 $6,830,213 








Mar. 10 1917.] 
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CONSOLIDATED BALANCE SHEET (INCLUDING SUB. COS.). 
Wilson&Co. Sulzb.&Co. | Wilson&Co. Sulzb.&Co. 
Dec. 30'16. Dec. 25'15. Dec. 30°16. Dec. 25°15. 
Assets— 3 $ $ 
Plant & equipm’t*24,412,145 25,870,209 
Trade-mks., pat’ts, 
good-will, &c___11,409,346 
Invest. in cos. con- 


Mabilities— $ § 
Common stock__.20,000,000 20,000,000 
Preferred stock-__10,133,400 9,706,200 
Sink. fund reserve 

for redemption 











trolled & affil., of pref. stock- -- 113 3,700 
but not wholly Debenture notes.. _------ - 8,099,000 
tate. Te 2,898,790 1,414,065 Mortgage bonds..15,000,000 ------- 
Invest. in sub. cos. Accrued interest... 225,000 95,014 
a 8,408,689 Bills payable____.18,206,651 14,514,500 
Merchandise - - __x22,754,046 13,057,143 Ace’ts payable,&c. 2,558,675 1,033,357 
Acc’ts & bills rec__ 9,740,439 7,081,277 | Surplus .___.__-- 9,359,812 6,830,213 
Mtge. & inv. secur. 81,114 120,697 
a ane 3,905,803 4,099,300 
Prepaidinsur.,&c. 281,968 230,604 
Total _..--.--.75,483,651 60,281,984 Total _.__..-..75,483,651 60,281,984 


* After deducting in 1916 mortgages payable and purchase money obli- 
gations, $348,110. x Including consignments, less drafts drawn there- 
against.—V. 104, p. 368, 263. 

American Cigar Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Calendar Years— 1916. 1915. 
Net earnings (incl. cos. owned), after charges, &c__$1,867,285 $1,850,406 
Preferred dividends (6%)_..-...._._._._.____-_- 600,000 300 ,000 
JOR: GEV (095) nce ok aw aceeusu 600,000 600,000 
RD: EE ei > Shh Ee re ee $667 ,285 $650 ,406 
pi a a ee ae *$10,316,178 $9,653,870 


* After deducting adjustments in securities, $4,977. 

Note.—The above statement of earnings includes not only the dividends 
received from those companies a part only of whose stock is owned by the 
company, but includes the total net profits of companies all of whose stock 
is owned by or held in trust for the company. 


? CONSOLIDA TED BALANCE SHEET DEC. 31. 
(Consolidated with companies all of whose stock is owned.) 








1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Real est., machin- Preferred stock...10,000,000 10,000,000 

EP ONO wes acme *3,269,028 *3,549,607 | Common stock___10,000,000 10,000,000 
Brands, trade- Prov.for pref.div. 150,000 150,000 

marks, &ce___.- 3,310,685 3,310,685  Ace’ts & bills pay. 2,991,721 2,425,566 
Leaf tobacco, &c_11,372,998 11,389,419 | Deprec.,&c., res’es 5,271,606 4,774,930 
Stocks and bonds_ 6,730,773 6,546,393 | Surplus ____-_-_- 10,316,178 9,653,870 
Eee “ 444,211 538,891 
Due fr’m cos.part- 

ly owned_-____- 8,917,812 7,458,543 
Bills & accts. reo’le 4,683,998 4,210,828 

Total --..-.--.38,729,505 37,004,366 | Total -...-.--- 38,729,505 37,004,366 


* After deducting depreciation reserve.—V. 102, p. 720. 


(George W.) Helme Co. (Snuff Mfrs.), New York City. 
(Report for Fiscal Year ending Dec. 31 1916.) 





1916. 1915. 1914. 1913. 
Net earnings.__._____-_ $1,078,503 $1,095,016 $1,025,922 $1,069,358 
Preferred divs. (7%)--- $280,000 $280,000 $280,000 $280,000 
Common divs______-_ (14%)560,000 (14)560,000 (12)4850,000 (12)480,000 
Balance, surplus_---_- $238 ,503 $255,016 $265 ,922 $309 358 

BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ TAabilities— $ $ 
Real est., Mach’y, Preferred stock... 4,000,000 4,000,000 
fixtures, trade- Common stock... 4,000,000 4,000,000 
marks, pats.,&c. 3,527,554 3,597,216 Pref. div. payable 70,000 70,000 
Leaf, mfd. stock, Com. div. payable 260,000 260,000 

supplies, &c_.-. 3,310,710 3,119,196 Prov. for advance, 

NS rd cae eee 1,235,531 1,693,223 insurance, &c_. 1,097,390 885,620 
Bills & ace’ts rec_.a3,037,675 2,229,577) Accounts payable- 64,554 42,568 
Total surplus___. 1,619,526 1,381,023 








11,111,469 10,639,211| Total 


11,111,469 10,639,211 


a Includes investment in bonds and notes of municipalities and non- 
competing corporations.—V. 103, p. 2158. 


Havana Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 








1916. 1915. 1914. 1913. 

Divs. on stocks owned_. $479,245 $277 ,362 $204,748 $344,478 
*Operating expenses__-- 347 ,302 341,516 299,728 279,434 

Net earnings_---_-- sur.$131,943 def.$64,154 def.$94,980 sur.$65,044 
Int. on 5% gold bonds_-_ 375,000 375,000 375,000 375,000 
Leaving this co. to secure 

from other sources in 

order to meet fixed chgs. $243,057 $439,154 $469 980 $309 ,956 


* Operating expenses include interest on bills payable. 
The company for earnings relies entirely on the dividends on its holdings 
of stock of Henry Clay & Bock & Co., Ltd., Havana Cigar & Tobacco 
Factories, Ltd., Havana Commercial Co., H. de Cavanas y Carbajal and 








J. S. Murias y Ca. 
1916. 1915. 4. 2. 

The combined earns. of d 1954 1913 

the above cos., after 

int., depreciation, &c_ $735,428 $682,160 $540,739 $731,527 
Proportion due Havana 

Tob. Co. based on 

their secur. holdings_ 566,829 515,564 385,946 563,151 

FINANCIAL STATEMENT DEC. 31. 
1916. 1915. | 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Stock in other cos_39,055,626 39,055,626 | Common stovk_-__30,000,000 30,000,000 
Stk. in for’n corps. 2,810,692 2,810,692 | Preferred stock___ 5,000,000 5,000,000 
Bills & accts. rec_ 9,005 142,929 | 5° gold bonds___ 7,500,000 7,500,000 
Treas. stock, pref_ 296,200 296,200  Accr.int. on bonds 
Treas.stock,com_. 209,059 209,059 payable June 1_ 37,700 34,425 
"lp aera eine ae 14,005 11,811 | Acets. & bills pay. 5,843,148 5,629,652 
eS 5,986,261 5,743,204 | Billsree.discount. _._____ 105,444 

co 38,380,849 48,269,521 REE oo haw on 48,380, 5 
—V 102. p. 971 8,380,849 48,269,521 


Gulf Oil Corporation, Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President W. L. Mellon says in substance: 


The earnings for the year, which amounted to $17,893,411, comprise the 
direct earnings of this corporation, together with net earnings accruing 
from the various companies, the capital stock of which is held by this cor- 
pountion. and represent the quenings after deducting all interest charges, 

accounts and items of depreciation on the plants and oil-producing 
peopesmes of these several subsidiary companies in which this corporation 

a stockholder. No portion of the earnings has been taken t 
—— value of — ae erent ; : 

uring the year, it seemed wise to continue the policy of increasing 
plants and producing properties of the subsidiary comnnalan in se 
enable them to bold their relative position in the trade, with the result that 


OF a= —4 


in oil inventories,” ‘increase in stock of supplies and material,”’ which in- 
cludes oil country supplies in warehouses, and ‘‘current accounts receivable. 
The present outlook seems to be favorable but it is impossible to make any 
prediction on account of the present unsettled war conditions. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEAR 1916. 


(Including Gulf Refining Co., Gulf Pipe Line Co., Gulf Production Co., Gypsy 
Oil Co. and Mexican Gulf Oil Co.) 








Gross earnings, $51,056,131; oper. expenses, $27,520,095; bal__ $23,536,036 

Appropriations to depreciation reserve, $4,778,903; interest, — 
Oecd: RG; SROE te eo. vine ee bane ee ceases 5,642,625 
De MAFMMONS . oo. od oe ee he eon sneer ete sate saee $17,893,411 

Beavacends pad (6% per GANEM 262 ee ceccncdaceun 2,067,675 
pelance carried 16 Sure: jx. Wiwoiknn Uhbuwe ds scaeneo sue $15,825,736 


The report of the company proper for the year 1915 shows net profits 
from all sources after deducting charges and expenses, but before dividends, 
of $9,945,133, against $8,259,647 in 1914. The total accumulated surplus 
Dec. 31 1915 was $22,434,047, against $14,534,942 as of Dec. 31 1914. 
The capital stock (auth. $60,000,000) outstanding Dec. 31 1916 was 
$34,452,000, against $34,068,800 as of Dec. 31 1914. 


Consol. Balance Sheet Dec. 31 1916 (Incl. Sub. Co.) 


Assets (Total $106,371,847)— Liabilities (Toial $106,371,847)— 
Plant and equipment _-__$78,503.397 | Capital stock_-__.-- _-- $34,452,000 
Other investments______ 873,080! Bonds (ship trust)_.---- 300,0) 
Oil inventories________- 13,122,002| Bills payable.__.....-- 1,305,000 
Supplies and material___ 4,178,314| Accounts payable... _-.- 3,629,034 
Cash and bills and ac- Insurance reserve____-- 121,298 


| Depreciation reserve.___. 28,304,732 
Deferred charges Pep Rory yl oo "a eae 38,259,783 
Above bal. sheet includes subsidiaries. Compare V. 102, p. 1900, 1063. 
The ‘Oil Trade Journal’’ for March 1917 has an interesting compilation 
regarding the company.—V. 102, p. 1900, 1063. 


counts receivable 9,223,681 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—VFirst Mortgage Bonds 
Offered.—Potter Choate & Prentice announce by advertise- 
ment on another page the sale of an additional $1,350,000 
First Consol. Mtge. 5% gold bonds of 1913, making the total 
amount outstanding $4,313,000. Offering price 99 & int. 
(compare V. 97, p. 1820). 

A letter from Pres. Fairfax Harrison March 6 shows: 


These bonds are secured by direct mortgage upon 293 miles of road, of 
which about 15% is double-tracked, subject to closed prior mortgages cut- 
standing at less than $17,830 per mile. Total mortgage debt, including 
this issue, is at the rate of only $32,540 per mile. The road is operated as 


‘the middle link in the main line of the Southern Railway system between 


Cincinnati and New Orleans. It extends through the coal and iron dis- 
tricts of Alabama, and connects the three important traffic centres of Chat- 
tanooga, Tenn., Birmingham, Ala., and Meridian, Miss. 

Earnings for the last ten years averaged over three times, and for the year 
ended June 30 1916 were more than five times, interest charges. 





Results for Half-Year ending Dec. 31— 1916. 1915. 
Onerating POVOnUGE. .... .4<ccescsccencodcusenannnSeiColiol $2;(10;68e 
Net income available for interest_....-..-.------ 1,246,973 827,319 
Interest on funded debt and equipment trusts_-—-__- 191,915 169,889 

Balance over interest charges__...-..---------$1,055,058 $657 ,430 


All the outstanding capital stock, $3,380,350 preference and $7,830,000 
ordinary, is paying dividends of 7%. ‘The Southern Railway Co. owns a 
majority of the stock. Compare V. 98, p. 72; V. 163, p. 1787, 1792. 


Alabama & Vicksburg Ry.—New Officers.— 


See Vicksburg Shreveport & Pacific Ry. below.—V. 103, p. 2074. 


American Cities Co., N. Y.—Earnings.— 

Cal. Year— 1916. 1915. 1916. 1915. 
Gross earns__$1,418,923 $1,405,089 | Interest --_-_- $527,500 $500,000 
Net earnings_$1,165,696 O17 B00) Beet. divs__(3%)616,605 (3)616,605 

Bal., surplus. $21,591 $61,225 
Consolidated Statement for the Company and Its Subsidiaries. 

Cal.Year— 1916. 915. | 1916. 1915. 
Gross earns.$15,464,361 $14,145,442 |Interest, &c_-$3,810,259 $3,657,198 
Net earns.. $5,449,278 $5,023,078/Bal., surplus_$1,689,019 $1,366,151 
—V. 102, p. 1810. 


American Railways Co.—Consolidation.— 

See United National Utilities Co. in last week’s ‘‘Chronicle.’’—V. 
p. 361, 255. 

Buffalo Rochester & Pittsburgh Ry.—Lisling.— 

This company has applied to the N. Y. Stock Exchange for authority to 
list $1,020,000 Consol. Mtge. 4% % bonds of 1907, due May 1 1957, making 
the total listed to date $10,732,000.—V. 103, p. 589, 574. 


California Ry. & Power Co.—Plan.— 

The shareholders will vote March 29 on approving the plan of 
reorganization of the United Railroads of San Francisco, which involves 
the holdings in the United Railroads of San Francisco, including the stock 
of the San Francisco Electric Railways, and the receipts of other securities. 
—V. 103, p. 1301. 

Chicago & Northwestern Ry.— Equipment Certificates.— 

The Wisconsin RR. Commission recently authorized this company to 
issue $10,000,000 5% equipment trust certificates. The Farmers’ Loan & 
Trust Co. and Edwin 8. Marston are to be trustees.—V. 104, p. 862. 

Chicago Terre Haute & Southeastern Ry.—/nterest 

Resumed on Income Bonds.—This company paid on March 1 
114% interest on its $6,336,055 cumulative Income Mortgage 
50-year gold bonds, or $12 50 on each $1,000 bond, on ac- 
count of the installment of interest represented by coupon 
No. 10, bearing date Sept. 1 1915. 
The other half of the 244 % interest installment, due Sept. 1 1913, repre- 
sented by coupon No. 9, was paid at maturity. Previous payments were 
made at the rate of 1% semi-annually from Sept. 1911 to March 1913, ine. 
See map on page 37 of “Railway & Industrial Section.’’ ‘The surplus, after 
fixed charges from the operations of the fiscal year 1915-16, amounted to 
$214,331, against $20,153 for the year 1914-15. For the half year ended 
Dec. 31 1916 the gross earnings were $1,527,844, against $1,242,130 in 
1915; and net (after taxes, &c.), $287,877, against $352,867 in 1915. Com- 
pare annual report V. 103, p. 1404, 1427. 

Cities Service Co.—Sub. Co. Pref. Stock Offered.— 

See Alliance (Ohio) Ges & Power Co. under ‘‘Industrials’’ below.—V. 104, 
p. 763, 361. 

Colorado Midland Ry.—Foreclosure Sale.—This property 
wi!l be sold at foreclosure on April 21 at Colorado City, Colo., 
by Special Master W. L. Dayton under the First Mtge. of 
1897 securing $9,532,000 outstanding bonds. Upset price, 
$500,000.—V. 104, p. 663. 


Columbus Ry., Power & Light Co.—Stock—Bonds.— 


104, 





a e portion of the earnings were absorbed in plant accounts. ere was 
also a large amount uired for additional working capital on account of 
the increased volume of business; the principal items of which are ‘‘increase 


The Ohio P. U. Commission has granted this com y’s application 
to iesue $508,200 Series A pref. stock at and $1,846,000 Extension & 
Refunding Mtge. Sinking Fund 5% bonds, the proceeds to be usedgfor 
improvements, &c. See V. 104, p. 862, 447. 
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Erie RR.—Note Offering.—The company has applied to 
the P. S. Commission at Albany for authority to issue $15,- 
000,000 2-year 5% gold notes. ; 

Current reports state that notes will be offered by J. P. 
Morgan & Co. and Guaranty Trust Co. in the near future. 
The proceeds will be used to pay off the $9,280,000 3-year 
Collateral Trust notes of 1914 and for other purposes.—V. 
104, p. 863, 663. 


Evansville & Eastern Electric Ry.—Reorganization.— 
See Evansville Railways below.—V. 86, p. 1100. 


Evansville & Mt. Vernon Elec tric Ry.— Reorganization. 
See Evansville Railways below.—V. 84, p. 1551. 


Evansville Railways.—Reorganization.—A plan of reor- 
ganization is being prepared which, it is expected, will not 
only be favorable to the bondholders but will also bring new 
interests into the enterprise and provide sufficient funds to 
rehabilitate the property and give it the additional rolling 
stock needed to develop its maximum earning power. 

Depositing bondholders who do not approve the plan will be given two 


weeks in which to withdraw on payment of not exceeding 214% on account 
of expenses of committee. 


Combined Earnings for August and the 8 and 12 Months ending Aug. 31 1916. 
{Including Owensboro City RR. and Henderson Traction Company. } 


August. & Months. 12 Months. 

Gross receipts.........----- $34,529 $229,819 $348,570 
Operating expenses___-_----- 18,565 133,421 197 ,344 
BO0,. GAPMIDGS. ... onc cnn ne $15,964 $96,398 $151,227 
Increase over 1915_-__---- $1,605(12%) $14,888(18%) $19,983(15%) 


Circular of Bondholders’ Committee, Dated at Evansville, Jan. 24. 

As the Evansville Railways Co. has been unable to pay the interest on 
the ($295,000) first mtge. bonds of the Evansville Terminal Ry., due Jan. | 
1917, and has announced that it will be unable to pay the interest on either 
the first mtge. bonds of the Evansville & Eastern Electric Ry. [$684,000] 
or of the Evansville & Mt. Vernon Electric Ry. [$350,000], both of which 
become due and payable April 1 1917, the undersigned, owning and repre- 
senting a majority of all of said bonds, and at the request of other bond- 
holders, have agreed to act as a committee to receive deposits of said bonds 
for the protection of the interest of the bondholders. 

The company states that shortage of crops in the locality served, in the 
past few years, has seriously affected its earnings, and that it has attempted 
to decrease expenses in order to take care of this decrease, but has been 
unable to do so to an extent sufficient to meet all fixed charges and properly 
maintain the property. Within the past year prices of all materials, sup- 
plies and labor have advanced to such an extent that the expenses of the 
company are showing such an increase that it is without sufficient funds to 
pay operating expenses and bond interest. 

On Nov. 14 1916 a collision occurred in which two motormen were killed 
and 18 passengers injured, some of them very seriously, out of which will 
develop large liabilities against the company. Judgments in two death 
cases were recently affirmed against the Evansville Railways Co. totaling 
$13,000 and costs. From investigation it is clear that some adjustment of 
the company’s affairs must be made, and as this involves not only the 
general creditors of the company, but also the holders of the bonds secured 
by the first mortgages of the Evansville Terminal Ry., the Evansville & 
Mt. Vernon Electric Ry. and the Evansville & Eastern Electric Ry., your 
prompt co-operation is important. 

The Evansville Terminal Ry. and the Evansville & Eastern Electric Ry. 
form a continuous line between the city of Evansville and Newburgh, Rock- 

yort and Grandview, which connects at Evansville with the Evansville & 

t. Vernon Electric Ry. to Mt. Vernon, and all three of these lines are 
operated by the Evansville Railways Co., giving through service from 

At. Vernon, Ind., to Grandview, Ind., and it is the opinion of this com- 
mittee that the interests of the bondholders of each property would be best 
subserved by uniting for the protection of their mutual interests to keep 
these lines managed as one system, rather than be segregated and operated 
as Sepeeate units, and that the owners of bonds of all these lines should act 
together. 

o facilitate the work of the committee, bondholders are requested to 
deposit their bonds promptly, together with all coupons due on or after 
Jan. 1 1917, with one of the committee’s depositaries—Old State National 
Bank, Evansville, Ind.; Pittsburgh Trust Co., Pittsburgh, Pa., or American- 
Southern National Bank, Louisville, Ky.—who, on behalf of the committee, 
will issue transferable certificates of deposit therefor. 

Committee: James T. Walker, Chairman, attorney-at-law, director 
Peoples Savings Bank, Evansville; William H. McCurdy, Pres. Hercules 
Buggy Co., Evansville; Earl G. Gwin, Pres. American-Southern National 
Bank, Louisville; D. Gregg McKee, Vice-Pres. Pittsburgh Trust Co., 
Pittsburgh, Pa.; Albert F. Karges, Pres. Mercantile Trust & Savings Bank, 
Evansville; Henry E. Jewett, Pres. Second National Bank, New Albany, 
Ind.; Marcus 8S. Sonntag, Pres. American Trust & Savings Bank, Evans- 
ville, with C. H. Battin as Secretary.—V. 97, p. 802. 


Evansville Terminal Ry.—Reorganization.— 
See Evansville Railways above.—V. 86, p. 1100. 


Gulf Mobile & Northern RR.—Contract.— 
M.A. Wogan of Jackson, Tenn., has been awarded a contract for building 
the extension from Middleton to Jackson, Tenn. See V. 104, p. 559, 256. 


International & Great Northern Ry.—Year Changed. 
This company has changed its fiscal year to Dec. 31.—V. 104, p. 764. 


Inter-State Rys., Phila.—Zarns.—For year end. Jan. 31: 


Jan. 31 Year— 1916-17. 1915-16. 1916-17. 1915-16. 
Total income--___$592,021 $571,112Pref. dividends_. $60,000 $60,000 
Int.on coll.4% bds.$43 1,064 a Td es a surplus. $92,270 $69,865 
Expenses & taxes_ 8,687 10,183|—V. 103, p. 2238. 


Ironton RR.—Consolidation Proceedings—Officers.— 

The shareholders of this company and the Thomas RR. voted Feb. 15 
to consolidate under the name of the Ironton RR. Both of these proper- 
ties are owned by the Thomas Iron Co. The Ironton RR., incorporated 
Mar. 4 1859, has authorized and outstanding $800,000 common stock, 
par $50. There are no bonds or pref. stock. Walter A. Barrows Jr. is 

*res., Oliver T. Case, Sec., and L. A. Diffenderfer, Treas. Office, Ho- 
kendauqua, Pa. 


Jacksonville (Fla.) Traction Co.—Refunding—Notes Of- 
fered.—Stone & Webster are offering at 98 and int. $750,000 
2-year 6% gold coupon notes dated Mar. 1 1917; authorized, 
$1,000,000. A circular shows: 


Interest M. & S. at State Street Trust Co., trustee, Boston. Denom. of 
$500 and $1,000, c*&r*. Callable as a whole at 100 and int. The pro- 
ceeds of these notes will be [have beea] used to retire the present $750,000 
6% coupon notes, due Mar. 1 1917. 

The company does the entire electric railway business in Jacksonville, 
Fla. Population served approximates 78,000. 

Earnings.—F¥or 12 mos. end. Jan. 31 1917: Gross, $633,308; net, after 
Cages. 520" O83 enterest, $164,478; sinking funds, &c., $20,242; bal., $22,913. 
—Vv. ans ; 


Louisville Ry.—Earnings.— 
Cal. 


ores Net Foe Int. & Pref. Div. Com. Bal. 


Year. Earnings. wirwat neome. Tazes. (5%). Divs. roy? 
1916 ~.$3,080,296 $1,518,716 $180,000 $936,801 $125,000 $545,650 $6,265 
191 00 1,414,770 180,000 922,144 125,000 545,650 1,976 


—V. 102, p. 880. 


Marquette Count 
See Mich. Gas & Elec. 


Gas & Electric Co.— Merger 


0. under “‘Industrials’’ below.—V. 


gr p. 351. 











Minneapolis & St. Louis RR.—New Equipment Trust 
Certificates Offered.—E. H. Rollins & Sons are offering at 
prices ranging from 10014 to 99 and int., according to ma- 
turity, $1,700,000 Equipment Trust 5% certificates, dated 
Feb. 1 1917, due $170,000 annually Feb. 1 1918-1927, incl. 
Optional on any dividend date on 30 days’ notice at 10214. 
Dividends F. & A.in Phila. $1,000 ctfs. in coupon form. 


These certificates are issued by the Pennsylvania Co. for Insur. of Lives 
& Granting Annuities, Phila., trustee, and are guaranteed as to wo 
and dividend by endorsement by the Minneapolis & St. Louis RR. - 
thorized and outstanding, $1,700,000, covering 1,000 40-ton capacity 
standard box cars and 500 50-ton capacity standard coal cars, represent- 


ing a total purchase price 20% in excess of the face value of the certificates. 
—V. 103, p. 2162. 
Missouri & North Arkansas RR.—Earnings.— 

Years Gross Net after Other Interest Balance, 
Ending— Earnings. Tazes. Income. Rents, &c. Surplus. 
Dec. 31 1916_---$1,310,935 $217,420 $96,404 $262,696 sur.$51,128 
June 30 1916---- 1,199,987 12,174 $9,728 257,983 def.156,531 


—V. 104, p. 664. 


Missouri Pacific Ry.— Sale Confirmed.—New Company.— 
Judge Hook in the United States Circuit Court at St. Louis 
on Mar. 6, confirmed the sale on Feb. 24 of this property 
and the St. Louis Iron Mt. & Southern RR. The new com- 
pany will take possession as soon as certain legal require- 
ments are complied with. 

The two properties, purchased by the reorganization com- 
mittee, are to be turned over to the new Missouri Pacific RR., 
which was incorporated in Missouri Mar. 5 with an author- 
ized capital stock of $300,000,000, par $100, of which $100,- 
000,000 is pref. stock and the remainder common. See plan 
on p. 85 of ‘‘Railway & Industrial Section.” It is under- 
stood that B. F. Bush, now receiver, will be elected President 
of the new company. See V. 104, p. 863, 764. 


National Properties Co.—Consolidation.— 
See United Nat. Utilities Co. in last week’s ‘‘Chronicle.’’—V. 103, p. 2341 


New Brunswick Power Co.—Bonds Offered.—Harris, 
Forbes & Co., Inc., Boston, Harris, Forbes & Co., N. Y., 
The Harris Trust & Savings Bank, Chicago, and Coffin & 
Burr, Inc., are offering at 95 and int. $1,750,000 First Mort- 
gage 5% gold bonds dated March 1 1917, due March 1 1937. 
See also advertising pages. 

Callable as a whole or in part for sinking fund at 103 and int. Mar. 1 
1922 or on any int. date thereafter. Interest M. & S. in gold in N. Y., 
Montreal and St. John. Denoms. $1,000 and $500 c*. Trustees, Boston 
Safe Deposit & Trust Co., Royal Trust Co., Montreal. Prin. and int. 
yayable without deduction for any present or future Canadian taxes. 

igest of Letter from Pres. L. R. Ross, St. John, N. B., Mar. 1 1917. 

Company .—Chartered in New Brunswick to operate public utilities and 
acquire and develop hydro-electric powers; has been granted valuable rights 
and privileges on the Magaguadavic and Lepreau rivers, 34 and 18 miles, 
respectively, from St. John, N. B., and has acquired by purchase the prop- 
erties, rights and privileges of the St. John Railway Co. Owns and oper- 
ates without competition the electric light and power business, the gas busi- 
ness and the system of street railways in St. John, N. B., and vicinity, 
serving a present estimated population of 60,000. ‘The territory served 
includes St. John, West St. John, Fairville and vicinity, and may be ex- 
tended under the charter to include the entire counties of Kings and St. 
John. The company is owned in St. John. Bank clearings in St. John 
for 1916 were $90,586,132, against $77,328,182 in 1911. 

Capitaliza’n: Authorized. Outstanding. | Authorized. Outstanding. 
Common stk_$2,000,000 $2,000,000 | 2d pref. stock.$1,500,000 $350,000 
Ist pref. stock 3,500,000 1,000,000|ist M. 5s_-.. 5,000,000 1,750,000 

Security.—A direct first mortgage upon all the property, &c., now owned 
or hereafter acquired, including the electric light and power, gas and street 
railway properties in St. John, N. B., and vicinity, and all rights and 
franchises formerly owned by the St. John Ry. Co. Additional bonds are 
issuable for 75% of cost of improvements, &c., when net earnings are twice 
interest charges, including bonds proposed. A sinking fund of 1% of bonds 
outstanding is set aside each year, beginning Mar. 1 1922, and is to be in- 
vested in these bonds. 

Property.—The street railway system, aggregating 24% miles of single- 
track equivalent, is operated in St. John, West St. John, Fairville and 
vicinity. Rolling stock includes 26 open and 45 closed cars. The steam 
power station in St. John has an installed capacity of 7,500 h.p. The gas 
plant serves St. John through 20 miles of mains. ‘The company’s lands and 
water-power sites control proposed hydro-electric developments having an 
ultimate installed capacity estimated at 19,000 h. p. 
Earnings and Expenses of Predecessor Companies for Year ended Jan. 31 1917. 
oe PE ea ee $664,445| Bond int. (this issue) 5 
pa a. ee eee $255,307 | Balance 

Gross earnings for 1913 were $541,408; 1914, $559,003; 1915, $592,852; 
1916, $659,683. 

Franchises.—These are without time limit of burdensome restrictions. 


Present Issue of First Pref. Stock Offered.—Bodell & Co. are 
offering the present issue of $1,000,000 7% cumulative 
first pref. (a. & d.) stock. 


Redeemable all or part at 115 and divs., par $100. Divs. Q.-M. in Bos- 
ton without deduction for taxes of any nature in Canada. Consent of 75% 
of first pref. is necessary to (1) increase the authorized first pref. or issue 
any stock or having prior or equal rights therewith, and (2) issue additional 
first pref. unless the net earnings are double the dividend on the first pref. 
stock, plus that to be issued. Common dividends are payable only out of 
surplus earned after April 1 1917. The second pref. stock may, as a whole, 
be converted into first pref. stock when net earnings are 24 times the divi- 
dend requirements on the combined issues. Holders of first pref. stock have 
exclusive vote if two quarterly first pref. stock dividends remain unpaid. 


New York Central RR.—Acquisition.— 

The New York P. 8S. Commission has authorized this company to take 
over the Fulton Chain RR. and the Racquette Lake RR., together aggre- 
gating 48 miles of road, in consideration of assuming the debts of the roads 
which amount to $50,000. The property is valued at more than $600,000. 
The stock and bondholders of the roads are to present the New York Central 
with their holdings. The roads have been operated by the New York 
Central as agent for some years without prets. but the company would 
give no assurance that the operation shall continued. V. 104, p. 764. 


New York Chicago & St. Louis RR.—Certificates.— 

The Ohio P. U. Commission has authorized this company to issue $380,- 
000 or $3,800,000 434% trust certificates at not less than 95, the proceeds 
to be used for equipment, &c.—V. 103, p. 2238. 


New York New Haven & Hartford RR.—Sale Extended. 
Judge Mayer, in the U. 8. District Court, N. Y., on March 7 amended 
the decree of Oct. 17 1914 in the Government’s dissolution suit, extending 
the time for selling bonds and shares of the Eastern Steamship Co. and the 
Eastern SS. Lines, Inc., from July 1 1917 to Apr. 1 1918.—V. 104, p.'764,452. 


Pere Marquette RR.—Foreclosure Sale.—The following 


additional foreclosure sales are announced: 
Mar. 23, Flint & Pere Marquette Consols. and Ist Mtge. bonds and 
Port Huron ist M. 5s; Mar. 24, Grand Rapids Belding & Saginaw Ist M. 
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5s and Chicago & West Michigan Ist Mtge. 5s; Mar. 26, Chicago & North 
Michigan ist Mtge. 5s; Mar. 27, Pere Marquette of Ind. ist M. 4s, and Mar. 
28, Detroit Grand Rapids & Western 1st Consol. 4s. 

See Flint & Pere Marquette RR. above.—-V. 104, p. 560, 164. 


Philadelphia Baltimore & Washington RR.—Bonds.— 
The $10,000,000 4% bonds of Phila. Wilm. & Balt. RR., due April 11917, 
we learn, will be paid off at maturity.—V. 103, p. 2238, 1033. 


Philadelphia Company, Pittsburgh, Pa.—Plan to Create 
a 2% Sinking Fund and Provide Call Feature for the Present 
First Mortgage Bonds and Consol. Mortgage Bonds.—At the 
suggestion of Ladenburg, Thalmann & Co., Blair & Co. and 
Hayden, Stone & Co., who have consented to act as readjust- 
ment managers, the Philadelphia Company has agreed, as 
announced by advertisement on another page, to establish 
sinking funds beginning Mar. 1 and May 1 1918, respectively, 
to retire and cancel the assenting bonds by purchase or call, 
applying thereto each year a sum equal to 2% of the principal 
amount of such of the $6,500,000 outstanding First Mortgage 
& Collateral Trust 5s due Mar. 1 1949 and of the $15,148,000 
Consol. Mortgage & Collateral Trust 5s due Nov. 1 1951 as 
shall participate in the plan. 


To make the plan effective 85% ofthe First 5s and 90% of the Consols. 
must be deposited with one of the depositaries below mentioned on or before 
May 1, unless the time be extended. If the plan becomes effective the 
assenting bonds will be stamped as subject to call as a whole or when drawn 
by lot for the sinking fund at 107% and int. for the First Mtge. and 102% 
and int. of the consols. In case the bonds are called as a whole, they may 
be canceled or kept alive, as the company may elect. 


Condensed Extracts from Statement by the Aforesaid Bankers. 

Except as above specified, the rights of bondholders shall in no way be 
affected. The security for the bonds shall remain unimpaired. In no case 
will the holders of certificates of deposit be subjected to any expense. The 
company agrees that it will make application to have the bonds so stamped 
listed on the New York and Philadelphia Stock Exchanges. 

The operation of the sinking fund should steadily strengthen the security 
of the issue by reducing the amount of bonds outstanding, and this, in con- 
junction with the additional demand created by the sinking fund for bonds 
subject to the agreement, should improve the market price for the stamped 
bonds. If the company shall exercise its right to call for redemption or 
ee Fg all of the bonds which shall have become subject to the agreement, 

olders of such bonds will receive a price not only well in excess of the pres- 
ent market price, but in excess of any price which has prevailed for these 
bonds for many years. We, therefore, believing that this arrangement is 
manifestly to the advantage of the bondholders, recommend them to 
deposit their bonds. 
epositary for First M. & Collat. Trust 5s, the Provident Life & Trust 
Co., Phila. Agents for the depositary, Equitable Trust Co., N. Y.; Fidelity 
Title & Trust Co., Pittsburgh; and Maryland Trust Co., Baltimore. 

Depositary for Consol. M. & Collat. Trust 5s, Commercial Trust Co., 
Phila. Agents for depositary, New York Trust Co., N. Y.; Union Trust 
Co., Pittsburgh, and Continentai Trust Co., Baltimore. 

In case the plan shall not go into effect on or before Sept. 1 1917, the de- 
posited bonds will be surrendered on presentation of the certificates of 
deposit.—V. 104, p. 664. 


St. John (N. B.) Street Ry.—Sold—New Co. Bonds.— 

Tne sale of this company to the New Brunswick Investment Co. for 
$1,300,000 was ratified on Mar. 6. 

See New Brunswick Power Co. above.—V. 104, p. 864, 560. 


St. Paul Bridge & Terminal Ry.—Bonds Offered.— 
Wight, Kibbee & Co., St. Paul, are offering at a price to 
yield 544%, $100,000 Ist M. 6% gold bonds, interest guar- 
anteed by the St. Paul Union Stock Yards Co., Authorized, 
$500,000; outstanding, $400,000. A circular shows: 


The bonds are dated April 1 1909. Due Jan. 1 1929. Tax exempt in 
Minn. Normal Federal income tax paid. A first mortgage on the entire 
property , including all oquiganens, right-of-way, trackage and bridge across 
the Mississippi River near South St. Paul. his company does the entire 
switching business of both live and dead freight between all the railroads 
entering St. Paul and the St. Paul Union Stock Yards Co. at South St. Paul, 
and operates under a favorable and exclusive contract and lease all the 
tracks of the Stock Yards Co. until July 2009. The business of the property 
is expected to be greatly increased as soon as Armour plant is is operation. 


Statement of Earnings for the Year ending June 30 1916 


Switching earnings__.__.-- $280,748! Operating expenses, taxes__$190,53: 
Miscellaneous ._........-- 16,079| Rental, &c_.-.---_--.___- 4,463 
Total earnings. ........-.- 296 ,827 | All interest........-...__ 25,050 

Surplus for the year ending June 30 1916__-_____-_-_.--__ -__L $76,597 


Southern Pacific Co.—Steamship Decision.— 


The I.-S. C. Commission on Mar. 6 at Washington handed down a 
decision, under the Panama Canal Act, by which the company is to be 
permitted to continue the operation of its coastwise vessels, provided certain 
objectionable practices, such as the method of billing freight from New York 
to Galveston and re-billing at Galveston to points west, are corrected within 
60 days. The Commission finds that the railroad’s control of the steam- 
ship lines does not tend to reduce competition in this instance between the 
steamships and railroad lines of the South. Pacific. 

Lewis J. Spence, Director of Traffic of the Southern Pacific Co., issued on 
Mar. 7 a full statement of the company’s position on the matter and its 
proposes plas for meeting the requirements of the Commission —V. 104 
PD. » 062. 


Syracuse & South Bay Electric RR.—Sale Confirmed.— 

The sale on Nov. 1 last of this wrapertz for $201,000 and the Syracuse 
Watertown & St. Lawrence River RR. for $35,000 has been confirmed by 
the court, the purchaser being Attorney E. |. Edgecomb, representing the 
reorganization committee. The reorganization plan, it is understood, will 
See plan, V. 103, p. 580.—V. 103, p. 1688. 


Texas Traction Co.—WNotes Called.— 

This company, recently merged in the Texas Electric Ry. (see plan in 
V. 104, p. 453), has called all its outstanding ($700,000) 3-year 7% gold 
notes due 1919 at par and int., payable April 1 at Guaranty Trust Co.— 
V. 104, p. 453, 362. 


Valdosta Moultrie & Western RR.—New Name.— 

This property, which was sold on Jan. 20 to B. P. Jones, is now owned 
by the Valdosta Moultrie & Western Railway Co. W. J. Whitfield of Val- 
dosta has been elected Treasurer.—V. 104, p. 363, 258. 


Valdosta Moultrie & Western Ry.—New Company.— 
See Valdosta Moultrie & Western RR. above. 


Vicksburg Shreveport & Pacific Ry.—New Officers.— 

W. J. Kelleher has been elected Sec. & Purch. Agent, and Udolpho 
Wolfe, Treas. & Asst. Sec., both for this company ,and the Alabama & 
Vicksburg Ry.—V. 103, p. 2074. 


Western Maryland Ry.—WNotes Paid.— 

The principal and interest on the outstanding ($10,000,000) 5% gold 
noes oe Jul dé 19 16 are now being paid off at Equitable Trust Co., N. Y. 
—Vv. a ‘ 3 


Western Pacific RR.—Acquisition.—The Cal. RR. Com- 
mission has authorized this company to acquire 1,201,000 
shares, par $1, of the Tidewater Southern Ry. See V. 104, 
p. 665, 165. 


be carried out. 





INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—Time Extended.— 

The stockholders’ protective committee has extended the time for the de- 

posit of common and pref. stocks until Mar. 20. On Mar. 8 there had been 

oon one. 62% common and 55% pref. stocks, respectively.—V. 104, p. 
oO. 


Alabama & New Orl. Transportation Co.—Conitract, &c. 
* The 2d mortgage bondholders will vote Mar. 190n approving a contract 
with the Mexican Petroleum Corp. dated_Noy. 21 _ 1916, whereby this 
company is to construct and deliver to the Mexican Petroleum Corp. four 
barges for carrying bulk oil, and to take action under the mortgage to 
modify the rights of the bondholders against the company so that the lien 
of the mortgage shall be waived and made subordinate and subject thereto 
so that the lien of the mortgage shall not interfere with the contract or the 
rights of the Mexican Petroleum Corp.—V. 101, p. 695. 


Alliance (Ohio) Gas & Power Co.—Pref. Stock Offered.— 
Otis & Co. are offering at 96 and div. $500,000 6% cumula- 
tive pref. (a. & d.) stock, par $100. A circular shows: 


Dividends payable monthly. ‘The stock is callable at 105 and dividend. 
Free from Ohio State tax; free from normal income tax. No additional 
pref. stock will be issued unless net earnings are three times annual pref. 
div. incl. new stock; no bonds without consent of 75% of pref. stockholders 

unless net bond interest is three times annual dividend requirements. 
Capitalization— Authorized. Outst’g. 
Preferred stock $1,000,000 $500,060 
550 550,000 


a ae. eee ee a a ear ee ’ 00, 
442,500 442,500 


5% bonds ($52,500 in sk. fd. & int. chges. not deducted) 

Company.—This company and its predecessors have been in continuous 
operation for 30 years with gradual, steady increases in earnings. The sale 
of this pref. stock will eliminate floating indebtedness and place the com- 
pany in an improved financial position. 

_ Property.—Consists of complete electric light and power plants and arti- 
ficial gas plant; distributing systems cover the entire city and adjacent 
territory. Physical properties appraised at $1,271,436. From the pro- 
ceeds of this issue there will be expended on the properties in the next 18 
months $175,000, making a total value of $1,446,436. Present population 
served 25,000. 

Earnings for the Calendar Year 1916. 


Gross earnings, $232,598: net, after operation & maintenance____$123,833 
Deduct bond interest, $20,052, and other interest, $1,251______ 21,304 
Net to pref. stock (more than 3 times requirement)_________-_ $102,529 


Franchises.—In opinion of counsel, without limit as to time. 
Management.—Owned and operated by Cities Service Co.—V.104,p.665. 


Allis-Chalmers Mfg. Co.— Dividends.— 

It should be noted in connection with the extra dividend of % of 1%, 
payable April 16, on account of accumulations, that the pref. shares are now 
a straight 7% cumulative issue. Beginning Jan. 1 1913 these shares were 
entitled to cumulative dividends of 5% per ann.; from Jan. 1 1915 of 6%, 
and from Jan. 1 1917 7%. Compare V. 104, p. 865, 561. 


American Malt Corp.—Deposits.—Decision.— 

As of Mar. 8 the deposits under the plan of both classes of stock 
amounted to 130,290 shares, or 90.9% of the total amount. Of the 85,590 
shares of preferred stock, 83,013 were deposited, and of the 57,623 shares of 
common 47,277. The plan was declared operative Feb. 17. 

The Court of Errors and Appeals at Trenton, N.. J, on Mar. 5 handed 
down a decision sustaining the action of the Court of Chancery in refusing 
to annul a resolution of the American Malting Co. reducing its authorized 
capital stock from $28,940,000 to $15,000,000 See V. 104, p. 766. 


American Pipe & Construction Co.—Status.— 

A. Merritt Taylor has declined the Presidency of the company, the direc- 
tors, it is reported, having failed to give full approval to his plan of read- 
justment. alternative pao. it is said, is being worked out by a 
committee comprised of Directors Richard Wetherill, W. J. McClary and 
J.Ernest Richards. Mr. Taylor is said to have suggested a reduction of the 
a ee — stock to $2,500,000 and an issue of preferred stock.— 

‘ a > 


American Radiator Co., Chicago.—New Stock—Stock 
Dividend—Earnings.—The shareholders on Mar. 7 ratified 
the proposed increase in common capital stock from $9,000,- 
G00 to $22,000,000. 

On Feb. 1 1917, contingent on the aforesaid increase, there was declared 
out of the earnings or profits accrued prior to Mar. 1 1913 a dividend of 
50% upon the common stock, payable in common stock on Mar. 15 1917 
to holders of record Mar. 7 1917. ‘This will make the amount of outstand- 


ing stock $12,278,400 common and $3,000,000 preferred. (See also 
V. 104, p. 561, 454.) 


RESULTS FOR YEARS ENDING JAN. 31 IN UNITED STATES ONLY. 


1916-17. 1915-16. 1914-15. 1913-14. 
Trading profits______-- $2,604,068 $2,364,953 $2,289,075 $2,081,267 
7% div. on pref. stock _- 10,000 $210 


$210,000 $210,000 $210, ,000 

Cash common div_-_-(16)1,309,696 (16) 1,309 ,696* (1114) 9ll ,580*(10)717 ,090 
Balance, surplus__--_-- $1,084,372 $845,257 $1,167,495 $1,154,177 

* There were also paid extra dividends of 10% each in common stock 
in March 1913 and 1914, ($676,500 and $744,100, respectively.) In Mar. 


1915 the regular quarterly cash dividend rate was raised to 4%, or 16% 
yearly. V. 104, p. 561, 454 


American Steel Foundries, Chicago.—Report.— 








Calendar Years— 1916. 1915. 1914. 1913. 
Ct SOE. cannen $31,361,006 $10,024,870 $11,125,091 $17,425,941 
Net earnings_-_......-- 4,842,237 517,325 637 ,50% 2,031,272 
Depreciation _-...----- 739,414 204,083 231,456 318,926 
Interest, &c. (net)_.--- < 282,677 387 ,997 432,445 


Bond sinking fund_---- ( aaa | | omens 
Debenture retirement - 344,000 249,532 246 ,309 
Dividends __.--.-..-- (1% %)214,800 (2% )343 ,680(2 % )343 ,680 


Malenee .. ocssonne sur.$3,160,176 def.$219,574 def.$575,162 sur.$689,912 

The report says in substance: ‘‘A considerable part of the earnings for 
the year were derived from business outside of our regular line of work, and 
it would be a mistake to pay out these excess earnings in dividends. The 
should be conserved until all of our contracts for war materials are finished, 
and if conditions then warrant, should be used to call and retire our 6% 
bonds and pay all our debentures, when due, these obligations absorbing 
now $750,000 a year, or equal to 44% on outstanding stock, for interest 
and principal installments.’’—V. 104, p. 766, 454. 


Anaconda Copper Mining Co.—Production in Pounds. 


917—February—1916. Increase.| 1917-2 mos. to Feb.28-1916. Inc. 
23,900,000 23,300,000 1'760,000 [53 250.000 46,500,000 6,750,000 
—V. 104, p. 865, 75. 


Arkansas Natural Gas Co., Pittsburgh. Earnings.— 








Calendar Gross Net Bond Other nce, 
Year— Earnings. Earnings. Interest. Int., &C. Surplus. 
ae $1,035,455 $438,943 $173,145 $146,636 $119,161 
854,646 352,616 242,925 104,702 4,989 


1946 103, p. 495. 
Artillery Fuse Co., South Wilmington, Del.—Stock Div. 


Press reports state that the directors have declared a stock dividend of 
200%, payable to holders of record Feb. 28. The compan has completed 
its contract with the British Government and is now making fuses for the 
Russian Government. Edward Schildbauer is President. 


Autocar Co., Ardmore, Pa.—Report.— 

The balance sheet as of Dec. 30 1916 shows surplus and reserve, $948,613, 
and outstanding capital stock, $2,000,000. uring the year 1916 cosh 
se 


— 





dividends aggregating $225,000 were disbursed. rst Mtge. 5% 
5-year bonds outstanding Dec. 31 1916 were $1.250,000.--V.168, p- 3: 


344. 
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Automatic Carburetor Co., Chicago.—Unfilled Orders. 

This company on Mar. 1 reports unfilled orders of over $835,000. The 
company manufactures tne compensating vapor plug. Church gasoline feed 
system and the Church curtain fastener, and is well known in the accessory 
field.—V. 103, p. 1890. 


Baldwin Locomotive Works.—New Director.— 
J. Wilson Bayard succeeds Charles D. Norton as director.—V.104, p.761. 





(The) Barrett Co., New York.—Stock Increase—Right | 
to Subscribe—I ssue Underwritten—Proceeds to Cover Additions | 
to Plant and Working Capital, Made and Proposed.—The | 
stockholders will vote March 16 on increasing the amount 
of the total authorized capital stock from $20,000,000, divided 
into $15,000,000 common and $5,000,000 preferred [$13 ,298,- 
010 common and $4,948,000 re. being virtually outstand- | 
ing.—Ed.], to $37,500,000, divided into $25,000,000 com- | 
mon stock and $12,500,000 preferred stock. 

Subject to such authorization, shareholders of record 
March 19, it is announced, will be permitted to subscribe 
at par ($100 a share) at the office, 17 Battery Place, N. Y. 
City, on or before April 6, for new stock in the proportions 
below stated, aggregating, it is understood, approximately 
$2,814,200 pref. and $2,659,600 common. 

The privilege is given (1) to the preferred stockholders to subscribe for new 
pref. stock to the amount of 30% of their holdings, and (2) to the common 
stockholders to subscribe (a) for new pref. stock to the amount of 10% of 
their holdings and (/) for new common stock to the amount of 20% of their 
holdings. Subscription warrants will be issued about March 19. _ Frac- 
tional amounts may be subscribed for, but will bear interest and dividends 
only after consolidation into full shares. : 

Subscriptions are payable in four installments of 25% each, viz.- (a) For 
new common stock, April 6 1917, June 30 1917, Sept. 30 1917 and Dec. 31 
1917; (b) for new preferred stock, April 6 1917, July 15 1917, Oct. 15 1917 
and Jan. 15 1918. Subscribers may pay in full on any partial payment 
date and receive as soon as may be thereafter full paid subscription receipts. 
The company will, on dividend dates, pay interest, on installment pay- 
ments, at the rate of cash dividends paid on the pref. and common stock 
then outstanding at said dividend dates. Full paid subscription receipts 
will be exchangeable for stock certificates on or about Feb. 1 1918. 
Purpose of Issue—Statement by Pres. Wm. H. Childs, March 3. 

The earnings for the last two years have included profits due to war 
conditions abroad, but during the same period the market for the company’s 
normal products has been greatly expanded and the diversification of its 
yroducts and the development of its output on sound and permanent lines 
1as shown remarkable and profitable growth. 

it was, of course, inevitable that in handling its greatly increased volume 
of business the company would appropriate increased amounts to construc- 
tion and to working capital, and it proposes to continue the policy of judi- 
cious additions to its investment in plant and working capital in order to 
take advantage of the profitable opportunities for additional business which 





widely diversified commercial output in large volume and at the lowest 
possible cost. The present proposed increase in the company’s capital 
ereinafter mentioned is for this purpose. 

The directors, regardless of the effect of early or late peace, expect that 
cash dividends upon both preferred and common stocks, including the new 
issues presently to be made, will be continued at the rate of 7% per annum, 
and expect that part of the surplus will be distributed to the common 
stockholders in the form of stock dividends. 

The directors also, after careful consideration of the cash expenditures 
required for present important plans for further development, are convinced 
that the cash received from the sale of new stock (if authorized) to the 
stockholders or to underwriters will amply provide for all such capital ex- 
penditures during the next two years and will furnish the company with 
amp working capital. , . 

n agreement for the underwriting of the above-mentioned issues of 
stock has been made, providing for the sale to prominent bankers of so 
ee of the stock presently to be issued as may not be taken by the stock- 
nolders. 

The offering has been underwritten by Montgomery, Clothier & Tyler. 
President Childs is quoted as saying both that the proceeds of the stock 
now offered for subscription will provide for cash requirements for the next 
two years, and that the annual report, to be issued about March 15, will 
show net earnings equal to about 37% on the present stock issue. 

It was recently reported that the company would build a plant at Pueblo, 
Colo., for the conversion of by-products of the Colorado Fuel & Iron Co., 
but this statement is pronounced premature. ‘Trade papers say that the 
latter’s by-products business will be taken over for aterm of years.—V. 
103, p. 2157, 495. 


Boston Woven Hose Rubber Co.—New Siock.— 

Holders of common stock of record March 10, other than Trustees of 
Boston Woven Hose Securities Co., and record holders of trustees certifi- 
cates representing such common stock, have the right to subscribe on or 
before April 10 for one share of new common at $100 a share for each two 
shares now owned. This will incvease common stock from $2,000,009 to 
$3,000,000. Subscriptions are payable on or before April 16, or at option 
of subscriber, one-half April 16, one-half on Oct. 16. There is also $750,000 
6% cum. pref. stock outstanding, but no ponds. 


Digest of Statement wd Taeasurer Sprague. 

It is eight years since the stockholders have been asked for any cash 
for increased capital. In 1909 the stockholders paid into the company’s 
treasury $450,000, at which time the common stock was increased to $750.- 

and the annual business of the company amounted to a little over 
$3,000,000. Since that date the common stock has paid 12% dividends 
and in addition has been increased to $2,000,000 with a surplus of $1,220,116 
entirely from earnings. New buildings of reinforced steel and concrete 
equipped with the latest machinery, including a power plant costing 
$500. , have been added to meet the demand of the constantly increasing 
business and paid for from earnings. 

The large increase in sales in 1916, and the equally large increase in the 
present fiscal year beginning Sept. 1 1916, seems to make probable a business 
or the current year of $7,000,000 and an increase in sales of over $1,000,000 
a year in each of the past two years. 

As the company has always paid spot cash for its merchandise, the direc- 
tors deem it wise to add to the permanent capital at this time instead of 
further financing it by increasing its floating debt.-—V.104,p.767, 562. 


Bucyrus Co., South Milwaukee.—New Director.—Div. 

Andrew Davey, President of the American Locomotive Co., has been 
elected a director, to succeed G. W. McGarrah. 

The regular dividend of 1% was declared on the preferred stock, payable 
April 2 to holders of record Mar. 21.—V. 102, p. 156. 


Butler Bros., Chicago.—New Serial Notes.— 

The issue of $6,500,000 10-year 5% gold notes recently sold, are dated 
Feb. 1 1917 and due $650,000 annually to Feb. 1 1927, but are callable, 
all or part, at 101 and int. Interest F. & A. at the First Trust & Savings 
Bank, Chicago, Ill. Denom. $1,000. ‘The notes were issued to provide 
for the erection of a new warehouse, said to be the most complete of its 
kind in the world, and to 1etire $1,500,000 of the last issue of notes. These 
notes comprise the only funded debt.—V. 104, p. 865. 


Canadian Westinghouse Co., Ltd.—New Officers.— 
Vice-Pres. Paul J. Myler has been elected President to succeed H. H 
Westinghouse, who has been made Chairman of the Board.—V. 104, p. 364 


Carter, Macy & Co. (Wholesale Tea).—Initial Dividend. 


This company, controlled by the American International Corp., on Mar. 6 
paid initial dividends of 1% % and 1% % on the first and second pref. stocks, 
respectively, to holders of record Mar. 1. 

Certain-teed Products Corp.—Preferred Stock Offered. 
—William Salomon & Co. are offering at 9814 and dividend 
$3,500,000 7% cum. first pref. (a. &d.) stock. Div’ds Q.-J. 

The stock is redeemable at 120 and divs. upon sixty days’ notice. 


a) 








Data from Letter of Pres. (to be) Geo. M. Brown, St. Louis, Jan. 29°17 

Organization.—To be organized in Maryland to acquire the sae ety, 
and business (or not less than 90% of the common stock after retirement of 
bonds and pref. stock) of the General Roofing Mfg. Co. of St. Louis, est. in 


1904 V. 103, p. 1984. 1891; V. 102, 1814. 611); and the p operties and 
business of the Mound City Paint & Color Co. of St. Louis, organized in 


1880; of the Gregg Varnish Co. of St. Louis, organized in 1895; and the /elt 
manufacturing plant of the Lockport Paper Co. at Niagara Falls, N. Y. 
The company will have no mortgage or funded debt, pro ies will be 
free from lien or encumbrance, except a lien on the Marseilles, Ill., plant, 
to secure payment of an annual rental of $32,000 for water power. 

Capitalization (upon organization) — Authorized. Issuable(Approz.) 
First pref. stock, 7% cumulative, par $100_--$10,000,000 $3,500,000 
2d pref. stock, 7% cum., par $100 (present 

issue convertible into common stock) 5,000 ,000 1,925,000 
Common stock (without par value) 100,000 shs. 60,000 shs. 

A majority of the 2d pref. and common stock will be owned by men who 
have been and who will continue in active charge. 

Business.—The new comes will rank as the largest manufacturer in 
the world of prepared roofings and building papers. Additional lines in- 
clude tarred felts, insulating papers, wall-boards, deadening felts, &c. 
The goods are sold under several brands, the perseipes one being ‘‘Certain- 
teed.’’ Through the present consolidation the business is being rounded 
out, first, by the addition of a felt mill, which is needed, and second, by 
the purchase of the Mound City Paint & Color Co. and the Gregg Varnsh 
Co., making a complete line of paints and varnishes. 

Properties.—The seven plants are in St. Louis, Mo., (2) East St. Louis, 
Til., Marseilles, Ill., York, Pa., Niagara Falls, N. Y., and Richmond, Cal. 
The buildings are modern and largely fireproof. Equipment is of approved 
type. The total number of employees is over 1200. Goods are sold 
through 175 salesmen under the direction of 27 branches in the principal 
cities. Foreign representatives are in London, Havana and Sydney. 

Compilation Showing Growth of Sales in Round Numbers for 12 Years. 
1905_---$150,000 | 1908___-$774,000| 1911 _ - $2,147 000! 1914 _ _$2,870,000 
1906__-- 265,000|1909_--1,452,000|1912_- 2,732,000\1915-- 3,677,000 
1907__.- 445,000|1910_--1,825,000|1913_-~ 2,919,000!1916_- 5,200,000 

Sales of the paint and varnish works and the felt mill are not included in 
the above figures, and would add over $1,250,000 to the sales for 1916. 
Consolidated Statement of Assets of Companies as of Dec. 31 1916, after Giving 

Effect to Additional Cash Capital to Be Supplied to New Company. 
Real estate, plant equipment, &c,_-.......-.-.-.-.---- --- $2,230,050 
Current assets: Cash, $775,042; Accts. & notes re- 

ceivable, $909,417; inventories, $998,547________- $2,683 ,006 

Less: Current liabilities 


we we we ew ew ew ee ee ee ee wee ee eee , 


Prepaid items (interest, insurance, &c.)_......._..._-_-----.. 
Water power rights (as appraised by Am. Appraisal Co.)_____-- 


1,996,117 
,098 
289,630 


Total net assets (exclusive of trade names and good will) _____- $4 532,896 

Earnings.—The consolidated earnings after depreciation, but before 
deducting interest charges, which are now being eliminated, including 6% 
per annum on the new cash capital to be introduced, are as follows (being 
for the years ending Dec. 31, excepting the paint and varnish companies, 
which are for the 12 months period ending Oct. 31): (a) Average annual 
net profits for 1914-1916 incl. (2% times divs. on 1st pref.), $599,254; 
and (b) net profits for 1916, $901,541, or over 3.65 times the Ist pref. divs. 





are offered, and to continue its policy of organizing for the production of a | The output this year, with present schedule, will be 30% to 40% greater 


than in 1916. Net profits in 1917 probably $1,250,000 to $1,500,000. 
Preferred Stock.—First pref. holders vote exclusively in case two Ist pref. 
quarterly dividends are unpaid, and vote so long as there are any arrears. 
Three-quarters vote of the outstanding 1st pref. stock is necessary to (a) 
create any mortgage, (b) create shares prior to or ——e with the Ist pref. 
stock, (c) create any evidences of indebtedness maturing later than one year 
from date of issue, and (d) sell or dispose of the assets as an entirety. No 
additional Ist pref.stock shall be issued unless the net profits are three times 
the annual dividend requirements of the 1st _e plus that to be issued. 
The company is to set aside a sinking fund out of surplus after 1st pref. 
dividends on or before April 1 yearly commencing with April 1 1918, a sum 
equal to3% of the maximum amount of Ist pref. stock the efore issued. 
{Officers are: Pres., George M. Brown; Vice-Pres., Smith E. Allison, 
J.S. Porter, A. Whittemore and J. F. Schlafly; Sec.-Treas., J. C. Collins.] 


Chile Copper Co.—Copper Production in Pounds.— 


1917—February—1916 Increase.| 1917-2 mos. to Feb.28-1916. Inc. 
6,056,000 3,144,480 2,911,520! 12,056,000 5,211,262 6,844,738 
—V. 104, p. 666, 166. - 

(The) Cleveland Electric Illuminating Co.—Earnings. 
Calendar Gross Oper. Exp. Net Fired, &c. Depre- Bal. for 
Years— Earnings. & Tazes. Earnings. Charges. ciation. Com.Divs. 


1916___-$5,109,738 $2,983,053 $2,126,684 $464,102 $510,973 $1,151,609 
1915_.... 4,392,579 2,312,593 2,079,987 425,192 539.258 1,115,537 

“Fixed. &c., charges’’ include interest charges, preferred dividends and 
amortization of bond discount.—V. 104, p. 562. 


Cleveland & Sandusky Brewing Co.—Earnings.— 


Calendar _ Gross Net Int & Preferred Common Balance, 
Years— Rarnings. — me Pe. — ae oes. 
J! 1,246 .535 914,936 418,615 (6%)150,120 (2%)47,730 298,471 
i! 998.029 651,440 421,189 (3%) 75,060 ---..----- 155,191 
—V. 103, p. 1983. 


Computing-Tabulating-Recording Co.—Report.— 


Calendar Years— 1916. 1915. 1914. 1913. 
Co.’s share net prof. sub .cos.$2,163,720 $1,549,874 $1,313,063 $1,395,392 





Maint., depreciation, &c__.. 467,973 403 ,959 349,276 296 498 
Exp. C.-T.-R. Co. (net) ___- 144,521 58,461 68,051 46.871 
Int. on 6% sink. fund bonds. *344,373 396,760 .405,874 417 ,329 
Divs. on O.<5 =k. St0Gk.. AG I4I6 See Oe (3)313,719 

Balance, surplus________- 88,562 $690,694 $489,862 $320,975 


$7 
a crediting in 1916 $441,820 interest on treasury bonds.—V. 103, 
Dp. 1/94. 


Consolidated Gas Co., of N. Y.—I nvestigation.— 

The New York P. S. Commission on March 3 announced that it had 
requested the company for further information concerning the disposition 
made of the proceeds of $25,000,000 convertible debentures of 1915, and 
also regarding alleged loans at 6% p. a. to subsidiaries, as against loans by 
the latter to financial institutions at 3%.—V. 104, p. 359. 


Continental Motors Corp.—Dividends, &c.— 

The Michigan Banking Commission on Feb. 26 ordered ‘‘That the Con- 
tinental Motors Corporation establish a low dividend rate, not to exceed 
6% per annum on its common stock, and the rest of the surplus go to reduce 
the value of patents, trade name, good will and all capitalized intangible 
values, estimated at $10,265,669, to $5,000,000.—V. 104, p. 259. 


Cosden Oil & Gas Co.—Extra Dividend.— 

An extra dividend of 244% has been declared on the common stock along 
with ther lar quarterly 244%, both payable Mar. 26 to holders of record 
Mar. 14. In Dec. last an extra of 1% was paid.—V. 104, p. 865, 167. 

Crowell & Thurlow SS. Co., Boston.—£zira Dividend. 

An extra dividend of 10% has been declared on the capital stock, along 


with the regular quarterly 244%, both payable Mar. 31. A like amount 
was paid in Dec. last. See V. i03, p. 2158. 


Cumberland Telephone & Telegraph Co., Inc.—Earns. 
Calendar t Other vidend 


Gross Ne Interest, s Balance, 

a Earnings. pe. Income. Rents, &c. (6%). Surplus. 

| See $8,485,199 $2,189,303 $73,961 $1,272,518 $664,809 $325,937 

aad saree + saa 2,046,727 133,940 1,300,089 664,809 215,769 
—Vv. = * . 


Cumberland Valley Telephone Co. of Pa.—Bonds Of- 
fered.—Chandler & Co., Inc., are offering at 9714 and int., 
by advertisement on another page, this company’s 50-year 
First Mortgage Sinking Fund 5% gold bonds, dated Jan. 1 





1916, due Jan. 1 1966, but callable at 100 and int., all or part, 
on any interest date. The bankers report: 
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Denom. $100, $500 and 


Interest is payable J. & J. at Harrisburg, Pa. 


$1,000 c*. ustee, Mechanics’ T:ust Co., Harrisburg, Pa. Free of Penn- 
—. , State tax. 

‘apitalization— Authorized. Outstanding. 
First Mortgage 5% bonds____._.__....__________ 750 250,0) 5 
Gen. M. bonds, 4% for 5 years, then pi. WS we 750,000 737, 
Gapital shocks (par'$50) 2) 5 ek ccc. 750,000 750,000 


Security — An absolute first mortgage upon all property now owned or 
hereafter acquired. his present issue is only 9% of actual replacement 
value of physical property, exclusive of franchises and good-will. All 
franchises are perpetual. 

,_ This Issue.—A sinking fund of 1% of bonds outstanding becomes opera- 
tive in Jan. 1921. Further bonds may only be issued for additions and bet- 
terments at 85% of cost, when net earnings are 14% times the interest 
Charges on bonds plus those proposed. 


Statement of eel for the Calendar Years. 


Gross income____$171,325 $182,192|Int. requirements 
Net after taxes__. 51,982  50,384| on Ist M. bonds 
—vV. 101, p. 696. 


Distillers’ Securities Corp.—Sub. Co. Litigation.— 

Vice-Chancellor Lane in the Chancery Court at Newark, N.J,.on Mar. 1 
continued an injunction against the proposed dissolution of the Distilling 
Co. of America, a subsidiary, and denied an applicacion for dismissal of a 
bill seeking a permanent injunction. The injunction will continue in force 
until the suits against the Distilling Co. are settled.—V. 103, p. 2158. 


Dodge Mfg. Co., Mishawaka, Ind.—Report.— 


Cal. Year— 1916. 1915. _ | 1916. 1915. 
Net soles___.$2.884,314 $2,128,635) Pref. divs..... $77,528 Not stated 
Net earnings. 646,638 340,350/Bal., surplus. 517,859 $273,320 
Bond inteiest_ 51,250 67,031 | Total surplus. 1,059,143 892,192 

The balance sheet of Dec. 31 1916 shows outstanding $825,000 serial 6s, 
$1,000,000 common stock, and $1,215,000 pref. stock, this last item con- 
trasting with $1,000,000 in 1915 and about $1,500,000 at the present time. 

The Dodge Steel Pulley Corporation has been organized in N. Y. State 
and has acquired the properties of the Oneida Steel Pulley Co. and the 
Keystone Steel Pulley Co. of Oneida, N. Y., for $1,000,000, payable 
$250,000 in cash, $250,000 in 5% unsecured notes, $400,000 in 7% pref. 
stock, with $100,000 additional 7% pref. stock for payment of bonds. 
The Dodge Mfg. Co. owns all the 10,000 sharse of common stock (no par 
value, ‘‘stated value’’ $250,000), but is not liable for the obligations of the 
new corporation. 


1915. 1916. 
$7,500 $12,500 





H. D. Robbins & Co., Inc., 61 Broadway, N. Y., are the financial agents 
of the Dodge Mfg. Co.—V. 103, p. 2431. 

Donner Steel Co., Inc., Phila.—Consol. Earns. for 1916. 
Total net earnings____- $1,166,058| Div. paid Jan. 15 1917____--$149,226 
Depreciation _______.- 350,242| Balance, surplus___._.....-- $547 ,463 
Bond, &c., interest---- 119127|—V. 101, p. 1976. 


Electric Bond & Share Co., N. Y.—Earnings.— 


Calendar Years— 1916. 1915. 14. 1913. 
Gross income_____---- $2.170.915 $1,820,337 $1,558,521 $1,554,404 
Peet SOE ns 1,566 ,932 1,401 ,O85 1,137 .042 1,129,396 
Preferred dividends-_-_--— 375,558 344,647 298 ,392 277,900 
Common dividends-_--_- *458 ,222 433,778 400,000 *363 ,000 
ES Scr eae $733,153 $622,660 $438,650 $488,495 


* An additional special dividend of $1,500,000 was paid in 1913 on $1,- 
000,000 in 1916. 

G. J. Anderson having severed his connection with the company, the 
commission department has been placed temporarily in charge of C. M. 
Hamilton.—V. 104, p. 75. 


Electrical Development Co. of Ontario, Ltd.—Zarns. 


October 31 Gross Oper. Exp. Net Bond Balance, 

Years— Earnings. and Tazcs. Earnings. Interest. Surplus. 
1096-16... ...6--- $2,050,937 $580,398 $1,470,539 $489,200 $981,339 
ee ee 1,359,703 416,643 a = eae 


Paine, Webber & Co. are interested.—V. 98. p. 1463. 

Everett Mills Co., Boston.—Stock Increase—Dividend.— 

The chareholders on Mar. 9 ratified the propcsed increase in capital stock 
from $1,400,000 to $2,100,000, the new stock being paid for in full by con- 
verting $700,000 of surplus into permanent capital, which was distributed 
to stockholders of record March ¥ on a basis of 1 share for every two shares 
held.—V. 104, p. 866. 


Firestone Tire & Rubber Co.—Pref. Stock Offered.— 
The Cleveland Trust Co., Borton & Borton and Stacy & 
Braun are offering at 107 and div. $5,000,000 6% cumulative 
preferred (a. & d.) stock, par $100. Anadv. shows: 

Dividends are payable Q.-J. 15. Red. on any div. date at 110 and div. 
No debenture obligations maturing later than one year, and no mortgage 
or other lien or i stock having priority or equal with this issue can be 
created except with the consent of 75% of the pref. stock outstanding. 
The company must maintain total net assets equivalent to 250% and net 
quick assets equivalent to 150% of the pref. stock outstanding. 

Proceeds from the sale of this stock will be used to provide additional 
working capital. 


Capitalization (no bonds or mortgage)— Authorized. Cutstan tise , 


Pref. stock, 6% cumulative (incl. this issue)_-___- $10,000,000 y « 
CNN SE Bocce ae nakeworsenunanhuaw cage 5, ,00 3,000,000 
Business.—Manufactures tires and other rubber Owns model 


roducts. 
plant at Akron, O., cemppes with improved wee Unies Employs 12,000 
ersons and operates 49 branches. In 1911 total sales aggregated $7 ,462,- 
Bel: in 1916 they increased to $35,308,261. During the past four months 
output has been at the rate of $50,000,000 per year. 
inking Fund.—Beginning in 1921, and annually thereafter, the company 
shall redeem and cancel at $110, or purchase in the open market, 5% of 
the largest amount of nk stock at any one time outstanding. 
Earnings—Assets.—Earnings have increased from $1,189,928 in 1912 to 
$4,482,555 in 1916. For five years earnings have averaged $2,974,324, or 
nearly 30%, and for the year 1916 were $4,482,555, or nearly 45% of the 
total authorized pref. stock. The balance sheet as of Dec. 31 1916, includ- 
ing proceeds from sale of this stock, shows total net assets in excess of $34,- 
000,000 and net quick assets in excess of $20,000,000.—V. 104, p. 366. 


General Motors Corp.—Dividends.— 


A quarterly dividend of 3% has been declared on the common stock, 
payable May 1 to holders of record April 12. In Feb. last an initial divi- 
dend of 1% was paid on the common shares. The regular quarterly 114% 
on the pref. stock was also declared, payable the same date.—V.104, p. 260. 


General Motors Co. (of N. J.)—Dividends, &c.— 

A quarterly dividend of 15% has been declared on the $16,511,783 com- 
mon stock, along with the regular qoertety 3%% on the pref. stock, both 

ayable May 1 to holders of record April 12. Since Nov. 1915 the company 
fas paid 5% quarterly on the common stock. 

An official statement, issued yesterday, says: ‘‘The company has sold 
during the seven months ended Feb. 28 1917, 95,533 cars and trucks, as 
compared with 73,057 cars and trucks for the same period a year ago. 
The gross sales for these two periods are respectively $102,930,670, as 
against $86,675,713, and undivided profits for common stock are respec- 
tively $16,000,984 for the last seven months, as compared with $14,991,979 
for the seven months ended Feb. 29 1916. In arriving at the above profits 
the figures for January and February 1917 are estimated on a conservative 
basis.""—V. 104, p. 260, 167. 


General Roofing Mfg. Co., St. Louis.—Suwuccessor Co. 
See Certain-teed Products Corp. above.—V. 103, p. 1984. 


(B. F.) Goodrich Co.—To Reduce Capital Stock.— 
The stoceholders ve Ye on Bier. ie  uthortaing q, spgaction of she 
authorized cap stock, in accor ce W certificate of incorporation, 
from $87,300,000 to $86 000 par ow by reducing the 


(The) Great Atlantic & Pacific Tea Co., Inc.—Sales.— 

The sales for the year ending Feb. 24 1917 were $74,662,873, against 

$44,185,283 for the corresponding period of 1916, an increase of $30,477,- 

590, or 69%. The company is operating over 3,000 stores. For the last 

view as apne receives 6% of his salary in a bonus check.—V. 
, Dp. , . 


Great Northern Iron Ore Properties.—Leases.— 

The Inland Steel Co. of Chicago has acquired a lease held by the Tod- 
Stambaugh interests of Cleveland on ore deposits of the Great Northern 
Ore Properties for the entire life of the deposit. The Jones & Laughlin 
ee — reported to have acquired similar leasehold rights.—V. 103, 
Dp. » 0d. 


Greene-Cananea Copper Co.—Production—Mth. of Feb. 

Copper (lbs.) —-Silver (0z.)——- —Gold (0z)— 
Month of— 917. 1916. 1917. 1916. 1917. 1916s 
February - --_-___ 5,100,000 5,180,000 144,610 181,895 815 984 
—V. 103, p. 1414. 


Hercules Powder Co., Wilmington, Del.—E£ztra Divi- 
dends.—The directors have declared in addition to the regu- 
lar quarterly dividend of 2% on the [$7,150,000] common 
stock of record March 15, an extra dividend of 2%, payable 
in cash and 47% payable in Anglo-French bonds at 94 flat 
(the approximate market price plus accrued interest to 
March 24 1917). See. Geo. H. Markell, Mar. 6, reports: 


This distribution of the remainder of the company’s holdings of Anglo- 
French bonds is in line with the policy of distributing to stockholders all 
earnings that are not profitably employed in the business. 

Out of the earnings of the last two years there remains something over 
$9,000,000 or about $125 per share that will be required for working capital 
while our military business continues, and to enable the company to extend 
its business if the opportunity appears and to pass with ease through the 
period of readjustment that must necessarily follow the close of the war. 

_ While still adding substantial sums to surplus out of current earnings, the 
directors believe that a quarterly rate of at least $4 per share (approxi- 
mately 6% per annum on common stock and surplus Jan. 1 1917 after 
deducting Anglo-French nds) can be maintained until such time as the 
restoration of normal conc.vions will permit either the distribution of present 
working capital as extra dividends or its investment in extensions of our 
business which should bring about a permanent increase in our regular 
dividend rate.—V. 103, p. 2158. 


Indian Refining Co., Inc.—Report.— 
Pres. Theodore L. Pomeroy, Feb. 28, says: ‘‘Your company had a deficit 
of $2,686,322 on Jan. 1 1916 which has, as a result of the earnings for 1916, 
been turned into a surplus of $85,451. The directors have declared a 
quarterly dividend of 134% on the pref. stock, paid Feb. 26 1917, and 
representing the quarterly dividend due Dec. 15 1911. (V. 104, p. 456.) 
From the profits for Jan. 1917 a dividend of 54% was declared on 
Feb. 28, payable Mar. 26 1917 to holders of record Mar. 10, which distri- 
bution covers the accumulated dividend due on the preferred stock for the 
quarters ending the 15th of March, June and Sept. 1912 (V. 104, p. 867.) 
The outlook for the year 1917 is encouraging and the directors expect, 
as the earnings justify it, to authorize additional payments of the accumu- 
lated dividends due on the preferred stock.—V. 104, p. 867, 456. 


Inspiration Consol. Copper Co.—Copper Produc. (Lhbs.) 

1917—February—1916. Increase.\1917-2 Mos. to Feb. 28-1916 Inc. 
40,700 00 woo 2,328,378|21,850,000 13,276,437 8,573,563 
—V. 104, p. 456. 


International Paper Co.—Deposits Under Plan.— 

The preferred stockholders’ committee, F. N. B. Close, Chairman, 
announced on Mar. 7 that 149,657 shares, or more than 2-3 of the pref. issue, 
had been deposited under the plan to adjust the deferred dividends, without 
taking into account stock deposited at sub-depositaries, or written accept- 
ances actually lodged with the committee. To-day is the final date for 
depositing stock. (See adv.) See plan in detail in V. 104, p. 867, 667, 563. 


Kelly-Springfield Tire Co.—Purchase.— 

This company has purchased for cash the plant of the Northland Rubber 
Co. at Buffalo.—V. 104, p. 660. 

Kennecott Copper Corp.—Production of Copperin Lbs.— 


1917—February—1916— Decrease.|1917—2 Mos. to Feb. 28-1916. 
7,090,000 9,750,000 2,660,000|14,170,000 19,750,000 
—V. 104, p. 168. 


(S. H.) Kress & Co.—Sales for Feb. & 2 Mos. end. Feb. 28: 








Dec. 
5,580,000 


1917—February—1916. Increase.| 1917—2 Mos.—1916. Increase. 
$990,008 $906,921 $83,087 |$1,926,925 $1,647,201 $279,724 
—V. 104, p. 659, 168. 

Lee Rubber & Tire Corp.—Larns. for 1916.— 
ee ae eee $3,587,761 | Total income______--..---- $251,063 
Gross profits___________- $246,901 |Interest, taxes, &c________ 13,726 
Other income________--- 4,162| Dividends paid__________- 225,000 
Tote) income. .......... $251,063| Balance, surplus_____.___- 12,337 


—V. 104, p. 366, 260. 
Lehigh Coal & Navigation Co.—Listing.—Called.— 


The Phila. Stock Exchange has admitted to list $829,000 additional Con- 
sol. Mtge. 44% bonds, making a total of $15,507,000 listed to Mar. 6 1917. 

The $1,750,000 Collateral Trust 44% gold bonds of 1910, due Nov. 1 
1930, have been called and will be redeemed May 1 at 102% and int. at 
Guarantee Trust & Safe Deposit Co., Phila. 

See Northern Central Co. below.—V. 104, p. 768, 762. 


Lehigh Navigation & Electric Co.— Merger.— 


See Northern Central Co. below.—V. 104, p. 668. 


(P.) Lorillard Co.—£ztra Common Dividend.— 

An extra dividend of 6% has been declared on the $15,155,600 common 
stock, along with the regular quarterly 3% on the common, and 1% % on 
the pref. stocks respectively, all payable April 2 to holders of record Mar. 17. 
Previous dividends were: 


Common Dividend { 1912. 1913. 1914. 1915. 1916. 1917. 
ROGMUAE cece % 4 5 10 10 10 11% #£42Jan., 3 
NN a ca ied % \ ind 2% 5 3 5 cae 


—V. 103, p. 582. 


Los Angeles Union Terminal Co.—Bonds Sold.—E. H. 
Rollins & Sons, the Anglo & London Paris National Bank 
and William R. Staats Co., San Francisco, have sold $2,250,- 
000 First Mtge. 6% serial gold bonds, the subscription price 
being 100 and int., yielding 6%. A circular shows: 


/O* 

The bonds are dated Nov. 1 1916. Due serially Nov. 1 1922 to Nov. 1 
1941, incl. Callable on any int. date at 105 and int. Interest M. & N. 
without deduction for normal Federal income tax, at the offices of the 
trustees or at the Bankers Trust Co., N. Y Denom. $100, $500, $1,000c*. 
Tax exempt in California. A first mortgage on real estate and improve- 
ments valued at $4,834,100. 

The company is the largest wholesale warehouse and freight terminal 
project west of Chicago. Owns in fee over 19 acres in the wholesale district 
of Los Angeles, including two reinforced concrete six-story and basement 
fire-proof warehouses, and also three two-story concrete market buildings 
now being constructed, to be completed Nov. 11917. An extensive system 
of spur tracks will connect these buildings with railroads entering Los 
Angeles. The Los Angeles public market, which nas been in successful 
operation for over seven years, will occupy about half of the space in the 
market buildings. An annual net income in excess of the bond interest 
is assured from space in these buildings which has already been rented. 


The retirement of about 57% of the entire issue prior to maturit h 
: ° 102, p. 613. ¥ raneh 


annual serial payments is provided.—Y. 
f (David) Lupton’s Sons Co. 








$8 ,400, 
pref. stock from $27,300,000 to $26,400,000. 
L. D. Brown of Akron has been elected Treasurer, to succeed W. A. 


Means.—V. 104, Dp. 857, 366. 
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Brothers Co., Phila., are offering at 98 and div., by advertise- 
ment on another page, the unsold balance of $1,000,000 7% 
cumulative pref. (a. & d.) stock, par $100. The company is 
incorporated in Pa., as successor to a business established 
in1871. Divs. Q.-J. A circular shows: 


Free of tax in Pa., red. all or part on 90 days’ notice at 110 & div. 

Capitalization (no morigage)— Authorized. Outstanding. 
7% cumulative pref. stock 1,250,000 $1.000,000 
fo eer eae es Seren ee 2,225,000 1,225,000 

Data from Letter of Pres. David Lupton, Phila., Jan. 1 1917. 

No mortgage or prior stock can be created as long as any pref. stock is 
outstanding. Annual sinking fund of 24% of the present outstanding 
pref. stock is to retire the pref. stock at up to 110 and divs., and an addi- 
tional sum of 5% when the common receives 10% or over. No dividends 
on the common until the sinxing fund with all pref. dividends have been 
proviaed for, and until the company has a surplus equal to one year’s divi- 
dends on the pref. stock. 

The issue w.ll provide funds for extensions and additional working 
capital.1 Surplus of quick assets are in excess of preferred stock issue. 
Property, including plant and equipment on tract of about 6% acres, is 
valued at $729,007. Average earnings for four years past have been over 
three times the pref. stock dividend and for the past year about six times. 

The Lupton products consist of various forms of metal windows, frames, 
sashes, skylights, partitions and doors, and enter very largely into the con- 
struction of the modern fire-proof and daylight manufacturing wuildings. 


1916. 1915. 1914. 1913. 
Gross earnings_____-_~- $3,449,635 $1,961,695 $1,394,894 $1,540,798 
| ff .. Sle eer 407 ,583 297 ,409 122,167 75,826 


Manhattan Electrical Supply Co., Inc.—IJnitial Div.— 

An initial qenrterty dividend of 1% has been declared on the $3,000,000 
common stock, payable April 2 to holders of record Mar. 20. The regular 
quarterly 144% on the Ist and 2d pref. stock was also declared payable 
the same date.—V. 104, p. 260. 


Mathieson Alkali Works.—LZarnings.— 


Cal. Year. Net. Int. tares, &c. Pref. Divs. Com. Divs. Surplus. 
i $1,641,407 $202,241 $203 ,383 $353,142 $882,641 
Common dividends have been inserted by editor.—V. 104, p. 668, 261. 


Maxim Munitions Corporation, N. Y.—Bonds, &c.— 
The shareholders voted March 5 to issue $500.000 Five-Year Convertible 
6% bonds to be offered to the sharcholders at 90. It was also voted to set 
aside 50,000 shares of stock now in the treasury to provide for the conver- 
sion privilege. 

An approved statement as of March 1 1917 shows: Total assets and lia- 
bilities were $12,169,094; current assets, $750,371, of which approximately 
$121,000 is in cash; current liabilities, $740,629; surplus, $949,322. Total 
appraised value of property pledged as security for the bonds, $1,468,389. 
Principal orders on the books as of March 1 aggregated $1,991,330, from 
which the estimated profit was said to be $536,425. 


Data from Letter of Pres. J. W. O’Bannon, 120 B’way N. Y., Feb. 17. 

The corporation now has in hand and is working upon an order from the 
Royal Danish Government for 30,000,000 cartridges. Also an order for 
500,000 Russian bayonets. The U. 8. Government has recently placed an 
order with the corporation for automatic pistol cartridges. We are also 
engaged in filling other orders for forgings and automobile parts and sup- 
plies, including a large order from a foreign manufacturer. Negotiations 
are under way for other very iarge orders, both foreign and domestic. 
Properly to handle and finance the business it is necessary to raise additional 
working capital, and to this end we suggest a bond issue. 

The manufacture of munitions is a technical business, 1equiring an organ- 
ization of skilled workmen. In the making of a cartridge there are about 
70 separate operations. We have now succ in procuring our equip- 
ment and securing an efficient organization. and are proceeding, at a fair 
satisfactory rate, with the fulfillment of the contracts now in hand, with 
every prospect of establishing our plant upon a very efficient, permanent 
and profitable basis. 

e proposed bonds are to be a first mortgage upon the real estate. build- 
ings and machinery equipment, which rd conservative estimate is valued at 
over $1,000,000. They are to run for five years, to bear int. at 6%, and to 
be convertible into stock at par at any time before maturity. ‘These bonds 
wiil be offered first to the stockholders at 90% and int. (subject to allot- 
ment in case of over-subscription), and if not immediately taken, then they 
are to be offered to the public at the same price.—V. 103, p. 2159. 


Michigan Gas & Electric Co.— Merger Co.— 

This company was incorporated in Mich. on Feb. 14 witb a nominal capi- 
tal stock of $1,000 and has made application to the RR. Commission for 
authority to issue $900,000 capital stock and $458,000 First & Ref. bonds 
and with the proceeds to consolidate the following Mich. corporations: 

(1) The Marquette County Gas & Electric Co. (see V. 94, p. 351), oper- 


ating gas, electric light, power and street railway property in Ishpeming 
and Negeunee. 


1 (2) The Constantine Hydraulic Co., generating plant and 
transmission system in Three Rivers, Constantine, White Pigeon and Van- 
dalia, all in St. Josepb Co. (3) The Houghton County Gas & Coke Co., 
Ras in Hancock and Houghton. (4) The Three Rivers Gas Co., gas at 

hree Rivers. (5) The Three Rivers Light & Power Co., electric generating 
and transmission at Three Rivers. (6) Milling & Power Co., operating an 
electric distribution system at Cassopolis. ‘The electric railway properties 
in the consolidation are to merge with the Marquette company and the 
other utilities with the newly formed company. 


Midwest Oil Co.—£arnings.— 


Gross 


‘ Net Cashin S.F.by Preferred Balance. 

Years— Earnings. Income. Midw. Ref. Co. Dividends. wiley? 
OE occas $1,150,610 $466,864 = ______- (12)$240,000 $226,864 
| ae 820,264 184,914 *Cr.$96.633 (2) 40,000 241,548 


*Oash paid into sinking fund by Midwest Refining Co. in accordance with 
contract.—V. 103, p. 756 


. 


Montana Power Co., Consolidated.—Earnings.— 
Calendar _ Gross Netafter Interest, Pref.Div. Common Balance, 
Year— Earnings. Tarzes. me. &e. (7%). Dividends. Surplus. 

$ 


« $ fe $ 
1916 _..6,244,905 4,753,282 1,669,735 677,026 (3%4)1,042,000 1,364,521 
1915 ~_.4,359,408 3,167,504 1,489,162 677,026 (2%)604,283 397,033 
The common dividends in 1916 are approximate figures and have been 
inserted by Editor.—V. 103, p. 2082. 
National Biscuit Co.— Death of President.— 
The death of President Adolphus W {Green is announced.—V. 104, p.668. 


National Fireproofing Co.—Consol. Earns.— 


Calendar Years— 1916. 1915. 1914. 1913. 
Net earnings, allsources. $100,412 loss$98,907 $260,125 $511,563 
ey SY 4 ee ee eee $316,020 $316,020 
Depreciation, &c_____- 150,000 100,000 100,000 100,000 





Balance, sur. or def__ def.$49,588 def.$198,907 def.$155,895 sur.$95,543 
The total accumulated surplus Dec. 31 1916, after deducting $20,029 
agricultural expenses, was $852,639.—V. 102, p. 1056. 


National Grocer Co., Detroit.—Balance Sheet Dec. 31.— 











1916. 1915. Pine 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Trade mks., good Pref. stock (6% 

will, &c______ 2,000,000 2,000,000} cumulative) __1,500,000 1,500,000 
Realest.&wareh. 444,829 411,412|Common stock_2,000,000 2,000,000 
Mach.,furn.,&c. 60,185 60,968 | Bills payable___1,175,000 945,000 
Horses,wag.,&c. 35,643 19,871| Accounts  pay- 
eee 220,485 219,284] able, &c_____ 120,009 66,590 
Accts.&notesrec.1,302,462 1,092,779| Pref. div. Jan.1 ____-_- ,000 
Merchandise -__1,898,181 1,565,554| Undiv. profits__1,166,775 783,279 

OGRE ipa ote 5,961,784 5,369,869! Total _______ 5,961,784 5,369,869 


During the year 1916 the company paid 6% on 


f. stock, calling for 
$90,000, and 6% on common stock, $120,000.—V. 04, p. 4! 4 


04, p. 457. 


National Starch Co.—Earnings.—This co., whose entire 
stock is practically owned by Corn Products Ref. Co., reports: 





Calendar Net Other Interest Depre- Insurance Balance, 
Year— Profits. Income. Charges. ciation. & Tazes. Sur.or de 

i) $544,106 $11,090 $243,933 $261,396 $43,282 sur$6, 

tT 415,773 106,395 263,605 250,471 50,121 def42,029 


See annual report of Corn Products Refining Co. on a previous page. 
—V. 103, p. 2347. 


New River Coal Company.—Dividends Resumed.— 

A dividend of $1 50 (114 %) has been declared on the cumulative preferred 
stock, payable Apr. 25 to holders of record Apr. 2. This is the first divi- 
dend declared since Nov. 1908, when 144% was paid.—V. 103, p. 2347. 


New Washington Hotel, Seattle, Wash.—Bonds Of- 
fered.—S. W. Straus & Co. are offering at par and interest 
$600,000 First Mtge. 6% serial bonds of a total authorized 
issue of $800,000. A circular shows: 


The bonds are the direct obligation of the New Washington Improvement 
Co., organized to operate the hotel. J. E.Chilberg, Vice-Pres. of the Scan- 
dinavian American Bank, is Pres., and J. C. Marmaduke is Sec. & Treas., 
both of whom have guaranteed the interest and $235,000 principal of this 
lssue. 

The bonds are dated Feb. 10 1917 and due $25,000 annually Feb. 10 1918 
to 1925, inel.; $35,000 1926, and $365,000 1927. Normal Federal income 
tax paid. Red. at 103 and int. in reverse of numerical order on any int. 
date after second year. Int. F. & A. 10 at the offices of S. W. Straus & Co., 
Inc. $200,000 to be issued upon completion of addition to present im- 

rovements. S.J. T. Straus is trustee. Dexter-Horton Trust & Savings 
3ank, Seattle, co-trustee. 

Security.—A first mortgage on the hotel building, which is 14 stories high, 
steel frame, fireproof construction, exterior of buff-colored pressed brick, 
granite and terra cotta, containing about 250 rooms, all outside, each with 
bath. The interior finish is of exceptional beauty and distinction. The 
furnishings and equipment are covered by the bonds. The land fronts 145 
ft. on 2d Ave. and 108 ft. on Stewart St., and is in the heart of the new 
retail business and theatre district. 

Valuation.—The iand, present improvements, furnishings and equipment 
are valued at $1,250,000. Fire insurance of $800,000 is carried. 

Income.—Average earnings of the hotel for the past five years were 
$75.000 (more than twice the maximum interest charge). 


North American Company.—L£arnings.— 

This company reports for the year 1916 the largest net income in its 
history, amounting to $2,161.918, an increase of $357,141 over the year 
1915. The net income was equal to 7.26% on the capital stock, as com- 
pared with 6.06% for the year 1915.—V. 103, p. 1345. 


Northern California Power Co.—Consolidated Earns.— 


Calendar Gross Net Other Bond, &c., Misceil- Balance, 

Year— Earnings. Earnings. Income. Interest. lancous. Surplus. 
1916 __._.$846,227 $470,438 $11,221 $352,920 $516 $128,222 
1915-.._. 776,972 416,843 8,511 362,897 705 61,752 
—V. 103, p. 1596. 


Northern Central Co.—Offer for Stock.—Sale.— 

Henry & West, Philadelphia, announce that the offer of $90 per share 
for the pref. stock and $50 per share for the common stock made by the 
Electric Bond & Share Co., has been accepted by a majority of the stock, 
with a proviso that the minority stockholders be given the same offer. 

Deposits will be accepted by Henry & West until March 15. 

The shareholders will vote March 17 on selling the company’s property to 
the new corporation, which will take in the Lehigh Navigation & Electric 
Co. (V. 104, p. 667) and the Harwood Electric Co., and other electric light 
prcgee, and also control of the Lehigh Valley Transit Co.—V. 104, 
p. 


64, 663; V. 99, p. 541. 
Northern Ontario Light & Power Co., Ltd.— Earnings. 
Calendar Gross Net Preferred General Balance, 
Year— Earnings. Income. Dividends. Reserve. Surplus. 
Oo  — $804,439 $337,949 (6% )$142,968 $150,000 $44,981 
as See 813,264 345,446 (6%) 143,283 122,500 79,663 


. 101, p. 126. 
Ohio Oil Co.—Stock Dividend.— 


The company as of March 7 informs us that no further action has been 
taken in regard to the stock dividend since the ruling of Attorney-General 
McGhee that the company cannot legally increase its capital stock by in- 
creasing the par value thereof. See V. 104, p. 868, 457. 

The “Oil Trade Journal” of N. Y. says: ‘“The procedure to be followed 
by the directors has not been announced, although the matter will doubtless 
be adjusted. On Feb. 2 the directors declared the regular quarterly divi- 
dend of $1 25 per share and an extra dividend of $4 75 per share. The Ohio 
Oil Co. had a cash surplus of approximately $70,000,000 early in 1916, 
and during the year it invested heavily in the purchase of production and 
acreage in Western fields and in the stock of other producing companies 
to secure Wyoming acreage and production. These investments should add 
materially to its profits and surplus in 1917. The position of the Obio Oil 
Co. is assured, as it always has been, its production being all of high-grade 
refining crude, every barrel of which finds a ready market to Standard 
refineries.’’"—V. 104, p. 868, 457. 


Old Dominion Co.—Dividend Reduced .— 
A quarterly dividend of $3 per share has been declared on the $8,750,000 


stock, par $25, payable Mar. 30 to holders of record Mar. 14. In Dec. 
last $3 50 per share was paid.—V. 104, p. 457, 77. 
Osceola Consolidated Mining Co.—Earnings.— 
Calendar Gross Net Construc- Dividends Balance, 
Years— Earnings. Earnings. tion. Paid. Surplus. 
1916__-_____-__$5,065,134 $2,842,218 $66,058 $1,826,850 $949,309 
10i8...... 3.590,709 1,692,934 82,074 1,057,650 553,210 


The production of refined copper in 1916 amounted to 19,586,501 Ibs. at 
a cost of 11.69. per lb., against 19,731,472 Ibs. at 10.03c. per Ib. in 1915. 
—V. 102, p. 1064. 


Ottawa Light, Heat & Power Co., Ltd.—EZarnings.— 


Cai. Years— 1916. 1915. 1916. 1915. 
Cae se $834,192 $848,824| Dividnds__-__-_-_- $209,947 $210,803 
sas $231,862 $254,772|Balance, surplus. $21,915 $43,969 
—vV. 102, p. 980. 

Pacific Mills, Lawrence Mass.—Balance Sheet Dec. 31.— 

1916. 1915. | 1916. 1915. 

Assets— Liabilities— $ 


$ $ $ 
OSS eee 10,175,448 8,221,300! Capital stock_12,000,000 12,000.000 
Stock & suppl.13,239,994 11,562,326| Notes payable 9.495,000 7,120,000 
Cash & debts | Depr.,&c.,res. 1,206,929 1,067,433 
receivable.. 7,172,522 6,500,067|Surplus_____- 7,886,035 6,096,260 


Telel. «6 30,587,964 26,283,693| Total ____- 30,587,964 26,283,693 

The net sales for the year 1916 were $28,274,759, against $18,678,589 
in 1915, and net profits $2,749,775, against $1,784,046. 

In 1916 the company paid 8% on its $12,000,000 stock, against 6% in 
1915. In Feb. 1917 the stock was increased to $15,000,000 by a 25% stock 
dividend. See V. 104, p. 768, 565. 


Penmans, Ltd., Montreal.—EZarnings, &c.—Cal. years: 


Cal. Year— 1916. 1915. 1916. 1915. 
Net profits___ $864,779 $779,933|Pref.div.(6%) $64,500 $64,500 
Bond int.,&c_. 126,026 136,784|Com. div_.(6%)107.530 (4)86,024 
Reserve ace’t. 400,000 400,000| Patriotic fund 0,000 ,500 
Wer tax..... 104,129 Balance, surp. $52,593 $89,129 

Sales for 1916 were the largest on record, amounting to $5,840,128, or 
$1,097,214 in excess of those of the previous year.—V. 103, p. 2348. 


Phelps, Dodge & Co.—E£ritra Dividend. 

An extra dividend of $3 50 (344%) per share has been declared on the 
$45.000,000 stock along with the regular quarterly $2 50 (244%) per share 
both payable Mar. 30 to holders of record Mar. 20. Previous divs. were: 

Dividends— ('09. ‘10. ‘ll. ‘12. °13. °14. ’ 9 











: : 1916. 
Regular ----%; 10 10 10 10 10 10 10 2%, 2%, 2%, sf 
Extra ------ %\ 2 2 2 6 6% 4 10 3%,3%,5%, 1 
—V. 103, p. 2243. 
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Pierce-Arrow Motor Car Co.—Stock Sold—Report.—J. & | 

. Seligman & Co. announce by advertisement on another 
page the sale of the initial issue of $10,000,000 8 % cumulative 
convertible preferred stock, convertible share for share into 
common shares at the option of the holder. A detailed state- 
ment regarding this offering, giving description of property, 
&c., will be found in the ‘Chronicle’ for Dec. 16 1916. 
Profit and Loss Account for Cal. Year 1916 (incl. Oper. of the Predecessor Co.). 
Net manufacturing profit after providing $352,545 for deprecia- 


er EERE RD, SE AOE i EO $4,076,167 
Dividend from affiliated selling co., $19,200; interest (net), $44,- 

ee arate ener a Aerie ie 63,843 

EO cae Raa ans alles SI gy oc ee oe ee ae 4,140,009 
Deduct—Interest on bonds____..._._-..--__.------------ue~ ‘ 9,750 

Net profit for the EO OR ET eS 
Proportion applicable to operations of predecessor company.-_- 3,770.266 
Profit from Dec. 6 1916 (incorp. of new co.) to Dec. 31 1916-. $299,993 
Dividend on pref. stock for period at 8% per annum_________- 57,778 

Balance, surplus, from Dec. 6 1916 to Dec. 31 1916__-_-__- $242,215 


Balance Sheet Dec. 31 1916 (Total each side, $18,408,890). 


Plant site, bldgs.,mach.,&c.$4,317,202|&% cum. conv. pref. stk_$10,000,000 
Land not used for business 119,853) Com. stock, 250,000 shs.of 


Patents, trade marks, &c_ 6,351| no par value (declared 
Invest. in affil. selling co_ 40,000; value $5 per share)____ 1,250,000 
Fund for redemp. of bonds, |Capital surplus_____-__-_ 4,081,596 
&c., payment of bond | lst M. 6% bonds, called 
interest (contra) __---- 1,287,500| for redemption Feb. 
Finished vehicles and parts 2,320,132) 1917 (contra)_____.--_ 1,250,000 
Work in process____.-_-- 3,530,216) Accounts payable, incl. 
Raw material, suppl., &c_ 3,829,709 accrued taxes, &c____- 1,422,584 
Notes & accts. receivable- 1,450,928| Customers’ deposits_---- 124,994 
Miscellaneous investments Bond int. accr. to Feb. 1 
and deposits__..._.__-_ 43,322} 1917 (contra)......... 37,500 
eee 3 AG6,070 | BRERGS . ww ccesccnccecs 240,019 


Pittsburgh Oil & Gas Co.—Death of President.— 
The death of Pres. Theo. N. Barnsdall is announced.—V. 104, p. 868. 


Pocahontas and New River Coal.—Z/ ndictment.— 


The special Federal Grand Jury which is conducting an inquiry into the 
high cost of food and fuel products returned two indictments in the U. 8S. 
District Court in N. Y. City on March 6, charging 108 corporations and 
64 individuals with combining in violation of the Sherman Anti-Trust Act to 
increase the price of the coal produced by them in the Pocahontas and New 
River regions of West Virginia. It is claimed that by this means under 
agreement of January last they increased their receipts to an extent that on 
the 22,000,000 of tons of coal sold by them yearly in their foreign and 
inter-State business would give them increased profits amounting to $34,- 
000,000 per annum. Among the leading defendants are the American Coal 
Co. and the Pocahontas Consolidated Collieries Co. 


Poole Engineering & Machine Co.—Initial Dividend.— 
An initial dividend of 14% and an extra of 34%% have been declared on 
the stock, payable Apr. 2 to holders of record Mar. 20.—V. 104, p. 868 

Porcelain Enamel & Mfg. Co. of Balt.—Pref. Stock 

Offered.—A syndicate headed by the Union Trust Co. of 
Maryland, Balt., is offering at 9714 with a bonus of 25% 
in common stock, this company’s 7% cumulative first pref. 
(a. & d.) stock (tax-free in Md.). A cireular shows: 


Organization.—Incorporated in Md. to take over the business of the 
Maryland Enamel & Sign Co., a local enterprise. The new financing is to 
provide a new plant and sufficient working capital. 


Capitalization (No Mortgage)— Authorized. Issued. 
pi gS aE eR oe SEE oY Mee ee eee $500,000 $250,000 
se A AS 1,000,000 525,000 


The preferred stock has been sold for cash with common stock as a bonus, 
the balance of the eccmmon stock having been issued to acquire the assets, 
processes, &c., of the old corporation which was controlled by the manage- 
ment that will continue in charge of the new company. No more pre- 
ferred stock can be issued and no mortgage or lien can be placed except by 
the vote of two-thirds of all stock outstanding. The pref. stock is cumu- 
lative at 7% from Apr. 1 1918, is preferred as to assets and dividends in case 
of a dissolution and is callable at 115. It has no vote but in the event of a 
default in pref. dividends for one year the pref. will have the exclusive vote. 

Extracts from Letter of Pres. Turk, Baltimore, Md., Feb. 20 1917. 

Business established in 1911 and has grown steadily to its present size, 
the gross for 1916 aggregating $65,831. As the volume of business has 
increased, the percentage of profit has also risen, having amounted to 
16% for 1916. The production has been largely centred, until recent years, 
in porcelain enameled iron signs, used especially for advertising purposes, 
the customers including the Standard Oil Co., American Express Co., 
Goodyear Tire & Rubber Co., &c. Has recently developed business 
in enameling gas and coal range parts and kitchen furniture, beyond the 
capacity of the plant, chiefly from Baltimore Gas Appliance & Mfg. Co. 

Provision will at once be made for the erection cf a new plant, with 
capacity of about £350,000 annual gross business. During construction 
the old property will be operated. ‘The business should yield at once the 

ref. dividend and in a relatively short time a substantial dividend on the 
$525,000 common stock. The old company has earned as high as 16%, 
while at times paving to credit cos. as high as 17% for money borrowed. 

[Directors.—Heinrich Turk (Pres.), John L. Bailey (Chairman), John M. 
Dennis, Pres. of the Union Trust Co.; Herbert A. Wagner, Pres. of Consol. 
Gas, Electric Light & Power Co.; Edmund 8. Dickey, of the Maryland Meter 
Co.; J. M. Jones, of the Bethlehem Steel Co.; Harry W. Hunter, Pres. of 
the Gas Appliance Co.]} 


Porto Rican-American Tobacco Co.—E£arnings.— 
6 Mos. end. —Years outing June 30 
5 1 





Dec. 31 '16. 1916. 1915. 914. 
OE EE NO $3,972,912 $5,705,129 $5,386,207 $5,005,712 
Net for dividends- - -- - - 490,260 806,979 623 ,240 569,198 
pe ae *(8%)264,212 (16)528,450 (19)431,998 (20)399,880 


* The company also paid in stock an extra dividend of 10% for the 6 
months ending Dec. 31 1916.—V. 103, p. 1893. 


Pure Oil Co., Phila.—Report—Option on Control.— 


Calendar Years— 1916. 1915. 1914. 1913. 
Net earns. Pure Oil Co. $1,244,766 $731,405 $164,542 $1,275,481 
do propor’noth.cos. 3,131,659 2,880,986 1,598,604 911,155 





Total net earnings___ $4,376,426 $3,612,391 $1,763,146 $2,186,636 
Balance Sheet Dec. 31 (Totals $11,578,768 and $12,482,101, respectively). 
1916. 1915. | ee 1916. 1915. 
Assels— $ $ |  Liabilities— $ $ 
Inv. (less dep.) 5,768,717 5,734,801;|Common stock_4,535,245 4,535,245 
Merchandise -___2,069,336 1,664,676 Preferred stock. 101,500 180,000 
Bills receivable. 284,446 1,826,335)| Accts. payable_1,025,276 1,132,991 
Res’ ve to red. pf. 180,370) Bills payable... ______ ,000 
Accts. rec. mdse. | Surplus. _______ 5,916,747 6,349,864 
and cash _-_-__ 3,456,269 3,075,919) 
The assets of controlled companies over their liabilities were $2,903,734 
in 1916, against $4,026,012 in 1915. 
Diridend Record of Common Stock (Per Cent). 
1906-09. 1910. 1911. 1912. 1913. 1914. 1915. 1916. Mar. 1917. 
Syearly. 7% 8% 12% 20 10 0 24% and Quar.2%& 
86% extra. 4% extra. 
A press dispatch says that J. P. White of Oklahoma has secured a 30-day 
option on the control of this company. at $26 75 per share, the par value be- 
ing $5. Henry L. Doherty & Co. inform us that they have no interest 
whatever in this reported transaction.—V. 104, p. 367. 


Price Brothers & Co., Ltd.—Dividend Increased.— 
A dividend of 3% has been declared on the stock, payable April 2 to 


holders of record Mar. 15. This, it i id ith 134% in Jan. 
last.—V. 103, p_ 1153. Ss s said, compares w 144% in 


Provident Loan Society of New York.—Earnings.— 
Cal. Year— __ 1916. 1915. 1916. 1915. 
Gross earns__$1,319,291 $1,337,105|Int. charges__ $522,059 $521,478 


Net earnings_ 57, 
—V. 102, > ins” 693 907,820| Balance, surp. $425,693 $475,820 


(W. K.) Prudden & Co., Detroit.—Stock Dividend.— 

The shareholders having ratified the proposed increase in capital stock, 
from $1,000,000 to $2,000,000, a 50% stock dividend has been declared 
increasing the outstanding stock to $1,296,000; par $10. 


Quincy Market Cold Storage & Warehouse Co., 
Boston.—New Stock.— 


Shareholders of record Jan. 30 have until April 2 to subscribe to 2,500 
shares, par $100, of new common stock on the basis of one new share for 
each five held, payment to be made in full on or before Nov. 2 1917. 

The shareholders on Jan. 30 voted to increase the authorized capital stock 
from $2,225,000 to $2,750,000 by the issue of this common stock and 2,500 
new preferred. Arrangements for the sale of the pref. stock have been 
made without offering it directly to the shareholders. 

The stockholders on April 20 1916 voted to increase the capital stock 
from $2,000,000 to $2,250,000 by the issue of 2,500 shares of 5% cumulative 
pref. stock, callable all or part at $110, offered to shareholders of both 
classes in the ratio of one new share for each eight shares of either common 
or pref. stock held. Subscriptions to this pref. stock were to have been 
paid in full on or before Aug. 1 last. is issue, underwritten, was 
made to purchase a wharf, a very valuable property, one-half of the cost 
to remain on mortgage.—V. 101, p. 51. 


Quincy (Copper) Mining Co., N. Y. and Mich.—£arns. 





Calendar Years— 916. 5. 1914. 1913. 
Mineral produced, lbs_. 33,864,280 34,251,765 22,612,460 18,161,579 
Refined copper, Ibs____ 21,065,612 22,054,813 15,356,380 12,184,128 
Gross income____-_-_. $5,400,874 $3,983,959 $2,054,622 $1,921,199 
Net income_-_._______- $2,806,739 $1,921,093 295,958 $276,769 
Construc., renew'ls, &c_ 48,081 47,318 90,365 200, 
Divides ........ (64%)1,760,000 (32)880,000 (2)55,000 (15)412,500 

eae sur.$998 ,658sur.$993 ,675sur.$150,593def.$336 ,340 


—V. 103, p. 1986. 
Republic Motor Truck Co., Inc.— Stk. Inc.—Acquisition. 


The shareholders voted Feb. 28 to increase the authorized common stock 
from 62,500 shares of no par value to 100,000 shares, of which 15,000 shares 
are offered to the common shareholders pro rata at $100 per share, subscri 
tions being payable Mar. 24 1917. Stockholders have the right to sub- 
scribe to new shares equal to 24% of shares held. 

The company has contracted to purchase the $395,000 (par $100) issued 
common stock of the Torbensen Axle Co. of Cleveland, O., manufacturers 
of axles used in Republic trucks and owners of the only patents covering 
the internal gear drive. The Torbensen’ company has outstanding also 
$500,000 pref. stock, par $100, of an authcrized issue of $1,000,000. Its 
total authorized common stock is $750,000. 

The Republic Co. will apply moneys received from subscriptions in lieu 
of common stock to exchange for the stock of the Axle co. on the basis of 
3% shares of Republic stock for one share of Torbensen common. Re- 
maining new stock amounting to 23,675 shares, of no par value, will remain 
in the treasury for future requirements. See offering of pref. stock and 
description of property in V. 103, p. 762. 


Reynolds (R. J.) Tobacco Co.—New Stock.— 

Holders of the $10,000,000 common stock of record Feb. 26 are offered 
the right to subscribe at ne on or before April 2 for $2,500,000 new 7% 
cum. preferred stock to the extent of one share for every four shares of 
common stock now held by them, respectively. 
paid on or before April 2. 
ing.—V. 104, p. 868. 

River Raisin Paper Co.—Balance Sheet Correction.— 

In the balance sheet of the above company, published last week, under 
G. H. Wood Paper Co., accounts payable amounted to $77,074, instead 
of $17,074.—V. 104, p. 868. 

(Wm. A.) Rogers, Ltd. (Silverware).—Bonds.—A. E. 
Ames & Co., Toronto,Montreal, and N. Y. and R. W. Evans 
& Co., Pittsburgh, are offering at 100% for 1918 and 1919 
maturities, and 100 for all succeeding maturities, a new 
issue of $600,000 6% First Mtge. serial gold bonds, dated 
Feb. 1 1917, due Feb. 1 1918-1932. An advertisement shows: 

Interest F. & A., payable in gold coin at the Bank of Nova Scotia, N. Y., 
Chicago, Toronto, or Montreal, without deduction for normal Federal 
income tax. Exempt from persenal tax in N.Y. State. Denom. $1,000c*&r* 
Red. at par at maturity, but may be paid off, all or part, at 105 and int. 
on Feb. 1 1920, or on any interest date thereafter on sixty days’ notice. 
Trustee: Bankers Trust Co. of Buffalo, N. ¥Y. The bonds mature Feb. 1. 
$35,000, 1918-1922; $40,000, 1923-1927, and $45,000 yearly, 1928-1932, incl. 

Capitalization— Authorized. Outstanding. 


Subscriptions must be 
This will make $5,000,000 pref. stock outstand- 


First Mtge. 6% serial gold bonds (present issue)_. $900,000 $600,000 
Cumulative 7% preferred stock_-.........----.-- 900 ,000 900,000 
Common stock (paying 6% dividends) - _ ~~ «ee. 4,000,000 1,500,000 


Shares are listed on Toronto Exch. and have market val. of $1,900,000. 

Company.—Incorporated in Mar. 1901, and is a consolidation of the 
business of Wm. A. Rogers of N. Y., established in 1890; the Niagara Silver 
Co. of Niagara Falls, N. Y., established in 1893, and E. D. Wood Cutlery 
Co. of Northampton, Mass. The company manufactures and selis silver- 
plated flatware and holloware and cutlery. 

Real estate, plant, machinery and equipment are valued at $918,939; 
and net current assets at $1,163,371; making total assets of $2,082,309. 
Average annual net earnings for the past 15 years (1902-1916 incl.) have 
been, $191,783: for the past 5 years (1912-1916, incl.), $198,398, or for the 
past 16 years have averaged more than 5 times the $36,000 interest charges 
on this issue. Fire insurance on Niagara Falls plant alone is carried at 
$1,400,000.—V. 104, p. 768. 

Roxana Petroleum Corp.—New Company to Take Over 
Oklahoma Co. and Build Refinery in St. Louts.—This company 
was incorporated in Virginia on Mar. 8 with $60,000,000 of 
authorized capital stock, of which $40,000,000 is to be com- 
mon and $20,000,000 pref. An authorized statement says: 

This company will take over the properties of the Roxana Petroleum 
Co. of Oklahoma, consisting of maay thousands of acres of producing oil 
lands, refineries, &c., with offices at Tulsa, Okla., and New York City. 
The new corporation will build a large refinery in St. Louis and it is said 
that in due time its refineries and production will be a factor in the sale and 
distribution of refined products of crude oil. 

The officers of the new company are: W. A. J. M. Van Waterschoot 
van der Gracht, Pres.: Benjamin F’.. Rice, V.-Pres., and T. F. Lydon, Sec. 
Mr. van der Gracht, the President, was graduated as a mining engineer and 
geologist at the Academy of Freiberg, Saxony, in 1904, and in 1915 he be- 
came associated with the Royal Dutch Shell Group in America and was 
elected President of the Roxana Petroleum Co. 

(The ‘‘Royal Dutch" and “‘Shell’’ groups (V. 104, p. 764, 669) have in 
the past held a predominaving inverest, and it is presumed will continue to 
hold a similar interest in the new company.—Ea. 


Royal Dutch Co.— Subsidiary I ncor porated .— 

See geod Petroleum Corporation above.—V. 104, p. 764, 669. 

St. Paul Union Stock Yards Co.—Guaranty.— 

See St. Paul Bridge & Term. Ry. under “ Railroads’’ above.—V.104,p.768. 
Shattuck Arizona Copper Co., N. ¥.—Production. 

(In 1917.) Copper (ibs.). Lead (lbs.). one co.) ox fe-) 


February 1,402,853 359,485 J , 
Two months 2,818,156 785,123 38,593 412.67 





—V. 104, p. 769. 











958 


THE CHRONICLE 


{[Vou. 104. 











Sherwin-Williams Co.—Stock Increase.— 

The stockholders will vote April 3 on increasing the capital stock from 
$9,099,009 to $21,099,099, or to such other amount as the stockholders 
may determine, of which $4,09),09) pir value, or such other amount as 
may ba fixel, shall ba issued as preferred capital stock with such prefer- 
ences, designations. voting powers and restrictions as may be determined 
by the shareholders. President Walter H. C »ttingaam, Cleveland, O., 
Mar. 2, ecolaias that the previously authorizea capital stock has all been 
issued, ani that on account of the rapid expansiou of business, the directors 
wish to b3 in a position to issue new stock if and as it kecomes desirable. 
It is not contemplated to make any general issue now, but only from time 
to time as the business may require. The sales continue to show very 
substantial gains over the good records of last year.—V. 103, p. 2160. 


Southern Bell Telephone & Telegraph Co.—Earnings. 
Calendar Gross Net Other Interest, Dividends Balance, 
Year— Earnings. Earnings. Income. Rents, &c. 6%). Surplus. 
¢ $942,048 $1,069,642 $1,284,000 $462,315 
1915._.. 6.712.745 1,753,070 866,756 1,042,342 1,284,000 293,484 
—V. 102, p. 1986. 


Southern Power Co., Charlotte, N. C.—New Plant.— 

The Hardaway Contracting Co. of Columbus, Ga., was on Feb. 28 
awarded the contract for the immediate construction of a hydro-electric- 
plant at Wateree, S. C., to cost about $6,000,000 and develop 100,000 h. p. 
—vV. 100, p. 2014. 


Spring Valley Water Co., San Francisco.—Earnings.— 
Cal. Year— 1916. 1915. | 1916. 1915. 
Gross earns__$3,693,548 $3,682,586! Depr..&c.,res. $334,737 $573,953 
Net earnings. 2,171,456 2,441,8011 Diviaends__(314)980,000 (3)840,000 
Bond,&c.,int_ 792,032 776,080 | Balance, surp. $64,687 $69,298 

—V. 103, p. 2435. 


Standard Motor Construction Co.—Dividends.— 

A dividend of 6% has been declared on the stock out of profits of 1916, 
payable 3% May 15 to holders of record April 16; and 3% Nov. 15 to holders 
of record Oct. 16. In 1916 a like amount was paid after a lapse of 5 years. 


—V. 102, p. 1352. 

Standard Oil of Indiana.—Report for Cal. Year 1916.— 

1915. 1916. 
The net profits for calendar years______._---- $15,998,376 $30.043,614 
Dividends paid during the calendar year 1916 amounted to_ _(12%)3600,000 
Balance, surplus for calendar year 1916.-.__-.-.-----.--- $26 443,614 

Balance Sheet Dec. 31. 
1915. 1916. 1915. 


1916. 
Assets— $ $ Liabilities— § 
Real estate___ 4,220,743 3,758,974| Capital stock 30,000,000 30.000,000 
Personal prop. 4,555,574 3,736,648| Undiv. profits 53,236,657 26,793,042 
Construc’n_ _*28 642,318 22,548,533 |Acc’ts payable 3,178,334 3.811,883 
Securities ____13,142,028 





Merchandise _ 25,538,088 19.047,650| 
Cash__._.___ 3.399'092 2.094365) 
Acc’ts receiv. 6,917,148 saci aicland ae 


Tidal. .:.. 86,414,991 60,604,925 
* After allowing for depreciation, $10,465,207. 
As to increase on the authorized capital stock from $30,000,000 to 
$100,000,000, see V. 104, p. 869. 


Taylor-Wharton Iron & Steel Co.—Earnings for 1916. 
Net, after depreciation, &c_$359,374| Preferred dividends_-___-_—- $132,669 
Bond interest. _...-..----- 147,500 | Balance, surplus_________- 79,205 

Unfilled orders Dec. 31 1916 amounted to $1,256,375.—-V. 103, p. 499. 


Thomas Iron Co.—Railroad Subsidiaries Merge.— 
See Ironton RR. under ‘‘Railroads’’ above.—V. 103, p. 2436. 


Tide Water Oil Co.—Stock Dividend.— 

In connection with the recent increase in the authorized capital stock 
from $30,C60,000 to $40,000,000, the company has declared a stock divi- 
dend of 10% , payable to holders of record Feb. 28. 

It is understood that holders will shortly have the right to subscribe for 
additional shares. See V. 104, p. 769, 669. 


Tobacco Products Corp., Richmond, Va.—Larnings.— 
Cai. Int. & Divs. Other Total Preferred Balance, Total 
Years. Received. Income. Income. Dividends. Surplus. Surplus. 
1916_..- $1,346,504 $18,036 $1,364,540 (7)$493,916 $870,624 $2,022,274 
1915.... 860,313 61,453 921,766 (7) 490,000 431,766 1,151,659 


—V. 104, p. 869, 669. 
Totokett Manufacturing Co.—Bonds Called.— 


Thirty-four ($17,000) First Moitgage 5% bonds, dated 1909, have been 
drawn for reiemp. Mar. 15 at parandint. at U. 8. Tr. Co.—V. 100, p. 817. 


Union Carbide Co., Chicago.—Stock Increase—Possible 
Stock Dividend.—The shareholders will vote April 3 on in- 
creasing the authorized capital stock from $30,000,000 to 
$50,000,000. The ‘Chicago Herald’ on March 4 said: 

There is no information as to just what disposition is to be made of the 
new stock, but there have been insistent rumors of a very handsome 
distribution, in some form or other, in store for the shareholders. One 
report has been that a 40% stock disbursement might be expected in the 


very near future. In consequence of this expectation, the stock, which 
closed Friday at 190, shot up yesterday.—V. 103, p. 670. 


United Drug Co., Boston, Mass.—I nitial Dividend.— 

An initial dividend of 114% has been declared on the $20,050,000 com- 
mon stock, payable Apr. 2 to holders of record Mar. 17. See first annual 
report, V. 104, p. 857. 


United Dyewood Corp., N. ¥.—I nitial Dividend.— 

An initial dividend of $1 50 has been declared on the common stock, 
payable April 2 to holders of record Mar. 14. The regular dividend of $1 75 
pe. ahere on ae pre: stock was also declared, payable the same date. 

: 3 Fa ; 


United Fruit Co.—Banana Trade.— 

President A. W. Preston says: ‘‘England has allowed us to continue our 
regular transportation of bananas into English ports, as this fruit is con- 
sidered a cheap food instead of a luxury.’’—V. 103, p. 2154. 


United Gas Improvement Co.—Stock Increase.— 

The shareholders will vote May 7 on (a)increasing the authorized capital 
stock from $55,520,700 to $61,072,800, and (b) on ratifying a 10% stock 
allotment to be offered for subscription at par, pro rata, to stockholders of 
record May 12.—V. 104, p. 869. 


United Sugar Companies.—Suhscriptions.— 

Toole, Henry & Co. have announced the withdrawal of subscription rights 
to the common stock of this company offered by them and described in the 

Chronicle" of Jan. 17. Allotments were made on about a 50% basis. 
Temporary certificates will be delivered by the Guaranty Trust Co. of 
New York. See offering V. 104, p. 263. 

United States Steel Corp.—Bonds Called.—Ten sixty- 
year 57 Sinking Fund Gold Bonds of 1903, to the amount of 
$1,754,000 have been called for payment May 1.—V. 104, 
p. 769, 459. 


United States Worsted Co., Boston.—Zarnings.— 
1916. 915. 
Profits after charging interest on floating debt 7 
Deduct in 1916—Repairs and maintenance, $152 Fr ahomnteadde es wens 
taxes, &c., $42,143; depreciation, $200,000 394,534 203,051 
$611,232 $447,022 


Balance, surplus, for calendar years 
payabte, $3,315,000, 
» p. 1161. 








The balance sheet as of Dec. 31 1916 shows . 
and total assets and liabilities, $15,082 280-80 


ae 


Ward Baking Co., New York.—Report.— 
The total accumulated surplus increased during the year 1916 from $809,- 
993 to $1,557,905. The total assets and liabilities, Dec. 30 1916, were 
$23,066,548, against $21,758,585 as of Dec. 31 1915.—V. 103, p. 1216. 


Warren Bros. (Asphalt) Co., Boston.—Bond Offering.— 
Blodget & Co. are offering at 100.96 and int. for bonds due 
1918, 100.93 for 1919 and 100 for 1920-27 maturities $1 ,000,- 
000 First Mortgage Collateral Trust gold 6% bonds, dated 
Mar. 1 1917, due $100,000 annually, Mar. 1 1918-1927. 


Interest is payable Q.-M. without deduction for the normal United States 
income tax. Denom. $1,000 c*. Callable oa any interest date at 102% 
and int. on 60 days’ notice. Trustee, State Street Trust Co., Boston. 


Outstanding Capitalization (All Stock in $50 Shares). 
First Mtge. Coll. Trust 6% bonds (this issue)_____.___________ $1,000,000 
Pref. stock ($2,000,000 1st pref. stock, paying 6%, and $500,000 
2d pref. stock, paying 7% dividends) 2,500,000 
Common stock, paying 4% dividends________-___..--...___- ,000 ,000 
At present market prices the equity back of these bonds is $1,900,000. 


Extract from Letter of Pres. George C. Warren, Boston, Mass., Feb. 26 

Security.—Secured by deposit of (a) securities of various corporations 
(operating throughout United States and Canada under license of a series 
of paving patents owned), valued at $2,342,214, and (6) First Mtge. on 
real estate {in Cambridge, Mass.], valued at $97,707. The dividends re- 
ceived upon the collateral security for the past five years have averaged 
$235,508 p. a., or $75,508 more than sufficient to pay the maximum annual 
installments of principal and interest on this issue. 

The me of the issue will be used to pay off the last $150,000 of an 
issue of $500,000 6% collateral trust notes and to retire other outstanding 
note indebtedness. The net quick assets (Dec. 31 1916) behind this issue 
of bonds are (4) Warren Brothers Co., $1,279,288, and (6) proportional part 
behind collateral pledged, $941,969; total, $2,221,257. 

Business.—The company and its licensees have already closed contracts 
for Bitulithic pavements and Warrenite roads, aggregating 2,584,053 sq. yds. 
of pavement to be constructed during 1917. Since 1901 they have laid over 
2,500 miles of roadway 30 ft. wide, the area for the years named being as 
follows: 1901, 16,400 sq. yds.; 1905, 1,041,327; 1910, 3,047,276; 1915, 
4,495,393; 1916, 5,519,765; carried over 1917, 2,233,880; total laid, 1901 to 
1916 incl., 44,198,757. _The net earnings for 1916 after all interest charges 
were $452,244; average for five years, $487 ,626.—V. 103, p. 499. 


Western Grocer Co.—Balance Sheet Dec. 31.— 





1916. 1915. AEA 1916. 1915. 

Assets— : Liabilities— $ o 
Mdse. invent’s-1,745,445 1,223,311| Pref. stock ___-- 500,000 411,100 
Real est., build- Common stock_1,900,060 1,900,000 

ings, &c____- 642,447 516,295/ Bills payable___1,265,300 810,300 
Corp'n stocks__ 371,536 425,386) Accts. pay., &c_ 107,625 129,817 
Trade marks and | Reserve for taxes, 

good-will ___. 380,000 380,000) &c______._-- 178,765 52,325 
Machinery, &c_ 160,714 183,036| Deprec’n reserve 58,683 71,671 
Horses,wag.,&c. 38,307 32,665 | Undiv. profits.. 965,333 702,880 
| a ES -. 347,423 108,550/| 


5.445 1,208,849 | 


er ene 4,975,706 4,078,093, 
—V. 103, p. 662. 


Westinghouse Air Brake Co.—Stock Increase, &c.— 

The shareholders will vote Mar. 15 on euthorizieg the increase in capital 
stock from $20,000,000 to $30,000,000 and approving the acquisition (per 
plan in V. 103, p. 2245) of the Union Switch & Signal Co. 
670, 566. 

Weyman-Bruton Co.—E£rzrtra Common Dividend.—An 
extra dividend of 2% has been declared on the $4,600,000 
common stock along with the regular gre | 3% on the 
common and 134 % on the pref., all payable April 2 to holders 
of record Mar. 19. Previous dividends were: 


Accts.&notesrec.1,74 








7M ota c8 4,975,706 4,078,093 


See V. 104, p. 


Dividends— 1912. 1913. 1914. 1915. 1916. 1917. 
Genet; sie cks cssux 6 12 12 12 12 3,—-, —,. — 
Common, extra, %------ 4 0 4 10 14 41.-—.-—.-— 
Common, scrip, %--..--- (Paid off Dec. 1915) 10 ed ——,—, = 


—V. 104, p. 858. 


Willys-Overland Co.—Consol. Eainings.—Vice-Pres’t.— 
—Years end. Dec. 31— 6 Mos. end. 


1916. 1915. Dec. 31 '14. 
Net earnings after deprec’n, &c____*$10,016,420 $10,201,256 $3,177,499 
Deduct—Int. on floating debt, &c__. $450,702 330,578 $158, 
Preferred dividends_____________- (7%)994,705 (7)322,164(314)165,235 
Common dividends (cash) _________- $'503.250 1,229'895 600000 


1.155.690  1.000;000 


50,000 104,167 


Balance, surplus for periods_-_-_-___ *$4,912,074 $7,068,619 $2,149,697 

* If the net profits of the year had been compiled on the same basis as in 
1915, they would have been $1,318,665 18 larger than reported. 

The total accumulated surplus Dec. 31 1916 was $27,596,594. F 

H. T. Dunn, Vice-President, has resigned to devote his time to the Fisk 
aut Oe.. A sa he is President. Mr. Dunn will remain a director. 
£ ae Be 95. 


Winnsboro (S. C.) Mills.—Notes Offered.—Lee, Higgin- 
son & Co. are offering this company’s $900,000 4-year 6% 
gold notes, dated Jan. 1 1917, due Jan. 1 1921. Denom. 
$1.000¢c*. <A circular shows: 


The notes are callable on any interest date, as a whole or for the sinking 
fund, on four weeks’ notice, at 101, and int., to and incl. Jan. 1 1920, and 
at par and interest thereafter. Principal and int. payable at New England 
Trust Co., Boston (trustee) also at offices of Lee, Higginson & Co., in 
Boston, N. Y., and Chicago in gold without deduction for any tax or 
taxes (except any inheritance or succession tax). Cash sinking fund of 
$309,000 per year, payable $159,000 semi-annually, first payment July 1 
1918, will pay off about $759,000 of these notes before maturity. 

Capitalization.—This consists of this issue of $900,000 four-year 6% gold 
notes and $999,099 capital stock, fully paid in cash, 

Company.—lIncorporated in Mass., owns a cotton manufacturing plant 
at Winnsboro, 8S. C., which is being enlarged so as to manufacture for the 
U. 8. Rubber Co. a substantial part of its requirements for specialty tire 
fabrics. The mill will be modern in every respect and ready to start 
operations on the new product soon after July 1 1917. 


Summary of Letter of the Treasurer of the Company. 

Security.—T he total cash cost of the plant alone will be about $1,500,000, 
or $609,009 in excess of these notes. The cash proceeds of securities junior 
to this issue will provide the balance of cost of the plant and also ample 
working capital. The company has no mortgage debt and while these 
notes are outstanding can incur no indebtedness (other than current oper- 
ating accounts) ranking equal or superior to these notes. 

Contract.—The contract with the rubber company running at least until 
Jan. 1 1921 insures prompt payment of principal, interest and sinking fund, 
in addition to regular costs of manufacturing. 

Management .—Operated by Lockwood, 


(G. H.) Wood Paper Co., Monroe, Mich.—Correclion.— 
See River Raisin Paper Co. above.—V. 104, p. 870. 


(F. W.) Woolworth Co.—February Sales.— 


Common dividends (stock)____.__-_- 
Provision for redemption of pref 





g 
Greene & Co., managers, of Bost. 


1917—February—1916. Increase.| 1917—2 Mos.—1916. Increase. 
$5,643,719 $5,347,262  $296,457/$11,241,754 $9,995,515 $1,246,239 
—V. 104, p. 567, 555. : : 








For other investment news see page 967, 
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THE PENNSYLVANIA 


RAILROAD COMPANY 





SEVENTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1916. 








General Office, Broad Street Station, 
Philadelphia, Pa., February 28th 1917. 
The Board of Directors herewith submit to the Stockhold- 
ers of The Pennsylvania Railroad Company a synopsis of 
their Annual Report for the year 1916: 


CONDENSED INCOME STATEMENT. 
Railway operating revenues $230,278,533 33 
Railway operating expenses -_---........-.------------- 166,164,581 74 
Net revenue from railway operations 
Railway tax accruals 


$9,022,399 69 





Uncollectible railway revenues___________~ 35,540 58 
P 9,057 ,940 27 
Daliway Gpereties TCONe........ <<. .cccnnastanvscadanos $55,056,011 32 
Non-operating income: 
Income from securities, accounts, and 
sinking and other reserve funds__-___- $20,479,070 37 
wee Tee, GC... ocodind cit 2k560c= 2,685,792 


23,164,863 O1 


$78.220.874 33 
~ 25,944,370 21 
$52,276,504 12 





ee a le oe es te te eee 





Disposition of net income: 
Income applied to sinking and other re- 
eile ay li lee GRR ES oI EI $2,138,959 19 
Dividend of six per cent________________ 29,952,252 00 
Income appropriated for road and equip- 
12,928,711 26 


$45,019,922 45 


a lance transferred to credit of Profit and Loss ~ $7,256,581 67 


CONDENSED GENERAL BALANCE SHEET 
DECEMBER 31ST 1916. 


ASSETS. 
Investments: 
Investment in road and equipment_________-__._--- 
on faapemnas on leased railway property since June 30 
) 
I CS 8. cae ee ee oe ee eee Cd os ~ 
Miscellaneous physical property___.......---------- 
Securities owned and advances to affiliated and other 


$524,285,944 4 


3 
19,972,469 08 
2,219,868 84 
2,132,365 19 

344,074,521 41 
130,902,840 97 
31,659,362 80 
3,579,568 25 
$1,058,826 ,940 97 


co 


DG... Jc. tain c&hsbsncdneahauivobedkes 
NN OE TO Ee La Pes, FA 
Deferred assets, including insurance and other funds_- 
Unadjusted debits 





8 Ry ESR pm 2g ny IR 9 
Premium realized on Capital Stock from January Ist 1909 
Bonded debt and other obligations____._._...---------- 
Current liabilities 


7,254,247 63 
250,356,844 61 
a a es Se kia 86,463,769 38 
AE. ob Fhe ado ob wbdwdtinncitdancssbaow 446 ,643 09 
Unadjusted credits, including accrued taxes and depre- 

CS EE LRA ALE LAE IEE TRAE A ET, SOAP IP 
Corporate surplus: 

Additions to property through income and surplus since 

June 30th 1907 

Sinking fund reserves, miscellaneous fund reserves, etc_ 

Profit and Loss 


41,425,397 62 


40,479,613 80 
33,514,207 55 


$1,058,826,940 97 





GENERAL REMARKS. 
REVENUES. 

Your Company carried an unprecedented volume of traffic 
on its lines, resulting from a continuance of the European 
War, and from the further expansion of general business 
throughout the country, which produced an increase of 17 
per cent in the total Operating Revenues compared with 
1915. The Freight Revenue increased 17 per cent; Passen- 
ger Revenues increased 16 per cent; and Express Revenue 
increased 25 per cent. Incidental Revenue increased 34 per 
cent, due in a large measure to demurrage charges paid for 
the unreasonable detention of cars by consignees and ship- 
pers, but the Company’s freight revenues would have been 
greater had the cars not been so delayed, and the Hire of 
Equipment payments would have been lower. 

EXPENSES. 


The total Operating Expenses increased 16 per cent com- | 
pared with 1915; Maintenance of Way and Structure Expen- | 





ses increasing 14 per cent; Maintenance of Equipment 19 
per cent, and Transportation 17 per cent. To the same 
underlying causes can be attributed the increase in all of 
these expenses, namely, greater traffic and substantial in- 
creases in the cost of material, supplies and labor. 
TAXES. 
Special attention is directed to the Taxes, which increased 










Tax from 1 per cent to 2 per cent, and to larger revenues. 
This item of expense is one over which the management has 
no control and the increase {129 per cent in the last ten years] 
shows no sign of abatement. 
out of every dollar of net operating revenue, compared with 
8 cents ten years ago. It is significant that over two-thirds 
of the increase in Operating Revenues was absorbed by in- 
creased expenses and taxes. The time seems close when 
taxpayers must for their own protection demand that all 













authorized, so that some reasonable limit may be placed on 






penditures for non-productive projects. 


FINAL RESULTS. 

The Net Income for 1916 amounted to $52,276,504 12, 
an increase of $9,851,181 80 compared with the previous 
year. Against this were charged the appropriations tothe 
Sinking and Other Reserve Funds, Cash Dividends aggre- 
gating six per cent on your Capital Stock and Road and 













$499,204,700 00 | 


99,681,517 29 | 


19 per cent, due principally to an increase in Federal Income | 


Taxes now require 14 cents | 


governmental expenditures be fully reviewed before being | 


the constantly increasing Federal, State and Municipal ex- | 


a expenditures on lines owned and leased, leaving 
a balance of $7,256,581 67, which was transferred to the 
credit of Profit and Loss Account. 

RATES. 

The appeal by your Company from the order of the Public 
Service Commission of Pennsylvania, reducing certain an- 
thracite coal rates, is still pending in the Common Pleas 
Court of Dauphin County; and the proposed advance in 
intrastate passenger rates in the State of New Jersey, which 
is a part of the general plan suggested in 1914 by the Inter- 
State Commerce Commission as a means for procuring addi- 
tional revenue, is still suspended by the Public Utilities Com- 
mission of that State. 

The necessity for higher rates is daily becoming more evi- 
dent, for while the results for the first eight monthsof 1916 
showed a satisfactory increase, yet since then the net resurns 
have shown a marked reduction due to higher costs. Your 
Company, to avoid congestion and to handle the traffic 
economically and promptly, has expended, and is now ex- 

pending, large amounts of capital upon which a return must 
_be earned; it has made adjustments in employees’ wages 
| to retain them in the service and enable them to meet the 
| higher living costs; and is paying extraordinary increases in 
| the prices of materials and supplies, and in taxes; in addition 
| to which it is burdened with conflicting and wasteful regula- 
| tion and laws. These increased costs have made heavy in- 
| roads into your profits during the past few months, and it is 
| expected that their effect will be even more acute in 1917. 
With such a widespread and pressing demand for larger ter- 
| minals, greater facilities and more equipment, it is essential 
| (if they are to be provided) to grant the railroads the higher 
| rates necessary to place them in a position to meet such 
rising costs, and give them the earning basis to attract new 
capital for the additional transportation facilities and service 
_so urgently required. The lack of sufficient surplus for many 
_years past has prevented the railroads from providing such 
additions and betterments in advance of traffic demands, 
| and while labor and material costs were reasonable. An 
| illuminating feature of the railroad situation appears in the 
Inter-State Commerce Commission report of December Ist 
1916, showing that for practically all the railroads in the 
country the average freight revenue per ton mile has fallen 
from 8.9 milis in 1891 to 7.3 mills in 1915, a decrease of over 
17 per cent, notwithstanding the greatly increased costs and 
higher standards entering into the transportation service. 
| Another important statement in that report showed the re- 
turn on the Investment in Road and Equipment for the year 
ending June 30th 1916 to be slightly in excess of 6 per cent. 
That return is a great improvement compared with preced- 
ing years, but it was earned in a year when the country was 
enjoying the greatest prosperity in its history, and when so 
many of the industries, which are free to fix their prices to 
mect market conditions, were earning many times six per 
cent. The latter is a healthy condition, beneficial to the 
country at large, but it is also one in which the railroads, 
which must pay the greatly increased prices, wages and taxes, 
should be allowed to participate through higher rates upon 
the commodity they sell, viz. transportation. Under the 
existing international complications, and exceptional indus- 
trial activity, there should be no delay in placing the rail- 
roads in the strongest financial and physical condition. 
RETURN ON INVESTMENT IN ROAD AND EQUIPMENT. 

While your Net Income for the year, after deducting the 
sinking and other reserve fund charges, was equivalent to 10 
per cent upon the outstanding Capital Stock, the return 
earned on the total investment in Road and Equipment 
provided for public use was only 5.4 per cent on the Pennsyl- 
vania Railroad and lines directly operated, and but 5.8 per 
cent on the System East and West of Pittsburgh. Your 
Company maintained its dividend and earned a substantial 
surplus, but if it had not heretofore consistently pursued the 
policy of investing its surplus above reasonable dividends in 

‘the betterment of your railroads andequipment instead of 
_ providing therefor through the issue of additional bondsand 
stock, the present dividends could not be maintained under 
the existing traffic rates. 
TRAFFIC. 

Improved efficiency characterized the operation during the 
year, in both freight and passenger traffic. 'The number of 
tons increased 16 per cent and the tonnage mileage increased 
18 per cent, but largely by heavier car loading the additional 
tonnage and mileage required an increase of only 8 per cent 
in train mileage. It is interesting to point out that the aver- 

'age train-load has been increased in the last ten years from 
| 553 tons to 870 tons, or 57 per cent. The average revenue 
per freight train mile increased 8 per cent, but heavier ex- 
penses and taxes absorbed the increase and caused a slight 
decrease in net revenue per freight train mile. The average 
| ton mile revenue received was slightly less than in 1915, 
| being only .603 of a cent per ton mile, which is less than 50 
_per cent of the average freight rates paid on either the Ger- 
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man or French roads in normal years, and they have the addi- 
tional advantage of much lower wages, taxes and other 
operating costs. ; 

The number of passengers increased 16 per cent, passenger 
mileage 15 per cent, passengers per car 13 per cent,while 
passenger train mileage increased only 5 per cent. 

THE EIGHT-HOUR LAW. 

The employees in the train service on most of the railroads 
in the United States submitted demands through their labor 
organizations for an eight-hour basic day at the existing rates 
of pay, and time and one-half payments for all overtime in 
freight and yard service. Although many of the men in the 
train service do not work eight hours per day, this reduction 
in the time constituting a basic workday meant in effect an 
unjustifiable increase of pay for most of these employees. 
Conferences extending over several months were held be- 
tween the representatives of the railroads and the train- 
men’s organizations, with the hope that by arbitration, in 
which the public would have been represented, some reason- 
able solution could be reached, for the railroads felt that, as 
compared with other employment in and out of the railroad 
service, these men were liberally treated, if not, in some cases, 
overpaid. The trainmen would not consent to arbitration, 
or other investigation, and orders for a strike were given in 
case the railroads refused to accede to their demands. The 
transportation service of the country was threatened with 
stoppage at a time when industries in general had reached 
their greatest production, and the food supply and other ne- 
eessaries of life, especially in the larger cities, were absolutely 
dependent on the continued operation of the steam railroad 
systems. It is questionable whether many of the men, es- 
pecially those in your service who have faithfully served the 
Company for many years, would finally have deserted their 
positions, yet the untold suffering and disruption of business 
that would have resulted from the execution of this threat, 
made by the trainmen through their leaders, wereso evident 
that the ‘‘Eight-Hour Law’”’ was enacted by Congress in the 
brief period of a few days. The threatened strike was aver- 
ted, but in the hasty proceedings leading to its enactment, 
the principle of arbitration, as the paramount and equitable 
method of settling labor disputes, was sacrificed, not in the 
public interest, nor for the ; 
employees, but for a group of men constituting only a small 
percentage of the total number, and no action was taken by 
Congress to prevent or settle future strikes. 

This law provides that beginni g January 1 1917, eight 
hours shall in contracts for | and service be deemed a 
day’s work, and the measure standard of a day’s work, 
for the purpose of reckoning compensation for employees 
engaged in the operation of inter-State trains, and provides 
a Commission of three to observe the effects of the law for a 
period of from six to nine months, and report its findings to 
the President and Congress; but it also requires that, pending 
the report of the Commission and for thirty days thereafter, 
the existing standard day’s wage shall be paid for an eight- 
hour day, and for overtime the employees shall be paid not 
less than the pro rata rate for such standard eight-hour day. 
While wages are increased by its provisions, there is appar- 
ently nothing to prevent an employee working more or less 
than eight hours per day. Your Management being unable 
to satisfactorily interpret the provisions of the law, and hav- 
ing grave doubts as to its constitutionality, has instituted 
proceedings to test its validity in the Federal Courts. 

The Federal and State laws and the public welfare require 
Railroad Companies to render a continuous and adequate 
transportation service, and it should be equally obligatory 
that no disruption of that service from any cause be toler- 
ated. Therefore, in the public interest, which is paramount, 


‘equipment trust obligations. 


yenefit of a majority of railroad | 


profits to place them in that position, and, therefore, there 


has been a serious decline in constructing new mileage, new 
equipment and sufficient facilities to accommodate the ship- 
pers and the public. With the increased traffic in the past 
eighteen months this condition was somewhat improved, 


_ but the needs of the situation have not yet been satisfactorily 


met. The common carriers as a whole for many years have 
had to depend for new capital on the increase of their debt 
and mortgage obligations, rather than by the sale of Capital 
Stock, so that it is evident their credit is not yet securely 
founded. Therefore a serious responsibility rests upon this 
Congressional Committee to make a thorough, prompt and 
impartial investigation of the entire transportation problem; 
and recommend legislation that will insure sound credit for 
the railroads; reasonable rates and adequate service to the 
public; and replace conflicting and wasteful regulation with 
unified, responsible, regulation by the Federal Government, 
under which the railroads will be permitted to earn a fair 
return on the capital already invested in the public transpor- 
tation service, and sufficient to attract the additional capital 
requisite to regularly enlarge and improve their terminals, 
tracks, equipment and other facilities in advance of actual 
commercial requirements. 
FINANCIAL. 


On December 31st 1916 the Company had 90,388 stock- 
holders, whose average holdings were 110 shares. All of the 
stock is held in the United States except less than 3 per cent. 

The Capital Stock outstanding was increased by $1,000 
through the sale of that amount of stock held by the Co. 

The funded debt, equipment trust obligations, mortgages 
and ground rents payable show a net decrease of over 
$5,460,000. This is due chiefly to redemptions of bonds 
through the various Sinking Funds; to the conversion of 
Consolidated Mortgage Sterling Bonds into Dollar Bonds; 
and to the maturity and payment of over $4,698,000 of 
The increase in current lia- 
bilities (which is also reflected in the Company’s assets), is 
due chiefly to the issue of $20,000,000 of short-term notes, 
which mature in April 1917. 

The stockholders, in pursuance of notice already given, 
will be asked to approve of an increase in the authorized 
indebtedness of the Company to the extent of $75,000,000. 
If approved, the Board of Directors will thereafter be 
enabled through the issue of bonds secured by the General 
Mortgage, or by such other form of security as at the time 
may be most advantageous to the Company, or through the 
issue and sale of previously authorized Capital Stock, to 
procure the funds necessary to meet maturing obligations, 
including $20,000,000 of 37% per cent Nine Month Notes 
issued for capital purposes during the year, which will ma- 
ture in April 1917, and to provide the necessary capital ex- 
penditures on your constantly expanding property. 

It has been deemed advisable to acquire the property and 
franchises of the Harrisburg Portsmouth Mt. Joy & Lan- 
caster Railroad Company, the railroad of which Company 
extends from Lancaster to Harrisburg, and forms an inte- 
gral part of the main line of your Company. This line is 
operated under a nine hundred and ninety-nine year lease. 
Your Company now owns over 90 per cent of the Capital 
Stock, and as the necessity for maintaining it as a separate 
corporation to longer exists, an agreement providing for its 


acquisition will, in accordance with notice given to the stock- 


future strikes or lockouts should be prevented until the | 
differences between the railroads and their employees are | 


first submitted to independent and impartial review and ar- 
bitration. 


FEDERAL TRANSPORTATION INQUIRY. 


the recommendation of the President, to investigate the 
efficiency of the existing system of public regulation in pro- 


| holders, be submitted for approval at the annual meeting. 


Your Company, as the majority stockholder inthe Long 
Island Railroad Company, and with the view of obtaining 
the shares which it does not now hold, amounting at par to 
$5,202,100, has offered a like amount of Five Per Cent 
Debenture Bonds of the Long Island Railroad Company, 
which, if the plan be consummated, your Company is to 
receive in part payment for advances to that Company. If 
a satisfactory number of the minority shares of that Company 


| will co-operate to make such a plan effective, your Company 
| is also willing to accept additional Common Stock of the Long 
A Joint Congressional Committee has been appointed, upon | 


tecting the rights of shippers and carriers, and in promoting | 


the public interest. 

The Railroads will assist this investigation, and have al- 
ready submitted evidence that the present system of Federal 
and State regulation is inconsistent, confusing and wasteful. 
They have, therefore, requested consideration of a program, 
which, in substance, covers— 

1. Federal supervision of the issue of railroad securities; 

2. Federal incorporation of inter-State railroads; 

3. Exclusive Federal regulation of rates; 

4. A regional and functional division of the work of the 
Inter-State Commerce Commission; 

5. Restricting rate suspensions by the Commission to not 
more than sixty days; 

6. Giving the Inter-State Commerce Commission the 
power to prescribe minimum as well as maximum rates. 

The aim of constructive legislation should be to allow the 
railroads to conduct the transportation service under such 
conditions as will preserve their credit so that they can at 
all times ney and economically ¢ the commerce 
of the country, and be its most available and effective instru- 


ments for national defense. Under the existing conflicting 
systems of public regulation by the Federal and State Govern- 
ments, the railroads have not been allowed to earn sufficient 

















Island Railroad Company in settlementof the balance of its 
indebtedness, so that the fixed charges of the Long Island 
Railroad Company may be materially reduced and its credit 
strengthened to finance its future capital requirements. 


ROAD AND EQUIPMENT. 


The report shows that the Company has continued its 
large program of expenditures for the enlargement and im- 
provement of its railroad and the purchase of additional 
equipment, relying upon the public to see that higher rates 
are paid to justify a continuance of such a policy. Nearly 
$25,000,000 was expended for Road and Equipment on the 
Pennsylvania Railroad and Lines directly operated by it, 
of which $12,928,711 was charged against the Surplus Income 
for the year. Several pages of the report are devoted to a 
description of the improvements to the railroad, stations, 
yards, and track extensions all over the System. The equip- 
ment purchased during the year consisted of 264 locomotives, 
403 passenger cars and 6,252 freight cars. 


PENSION DEPARTMENT. 

Your Company has 3,272 pensioners on its rolls,and the 
pensions paid during the year amounted to $1,042,080, an 
increase of 187 pensioners and $76,274 in the payments made. 

FEDERAL VALUATION. 

The valuation of your lines, under the direction of the Valu- 

ation Division of the Inter-State Commerce Commission, in 








which your Company is constantly co-operating, continued 
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throughout the entire year. The field work preparatory to 
the inventory of the property, has been practically completed 
for the Northern Central Railway, which is leased by your 
Company, and for various leased lines in the State of New 
Jersey. Considerable work of this character was also done 
during the year on the Western New York & Pennsylvania 
Railway, which is also leased by your Company. 

The cost to your Company in carrying out this work during 
1916 was $169,926 52, and the total to December 31st 1916 
was $314,545 17. The expenditures of this character by 





the Lines East of Pittsburgh amounted to $293,764 08 for 
the year and aggregated $586,578 42 to December 31st 1916, 
and for the entire System East and West of Pittsburgh 
$623,346 59 for the year and $1,099,040 07 to Dec. 31st 1916. 


SAMUEL REA, President. 


Stockholders may obtain copies of the Annual Report com- 
plete, by applying to or addressing 
LEWIS NEILSON, Secretary, 
Broad Street Station, Philadelphia, Pa. 








BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





THIRTY-SECOND REPORT—FOR THE SIX MONTHS ENDING DECEMBER 31ST 1916. 








The Directors of the Buffalo Rochester & Pittsburgh Rail- 
way Company submit to the Stockholders the following re- 
port for the six months ending December 31 1916: 

ROAD OPERATED. 


Dec. 31 June 30 

1916. 1916. Increase. 

Miles. Miles. Miles 

OS Ee et ree eee ee 367 .06 367 .06 waiee 
Se es Se 89.90 89.90 noe 
Dene ENON 55 oo Sooke cou 129.52 129.52 bens 
Total length of road operated___-_ 586.48 586.48 elon 
Sh. Sree 208.33 208.33 ‘naeau 
NEG cn cbdwedncave es eunndaace 382.50 378.14 4.36 
Total miles of track, all steel rail... 1,177.31 1,172.95 4.36 


There was no change in the mileage of road operated. 
The tracks were increased by 4.36 miles of new sidings. 
INCOME. 


























Siz Months Six Months. Inc. (+) or 
Operating Income: Dec. 31 1916. Dec. 31 1915. Dec. (—). 
SO ea re $6,768,748 72 $5,978,012 52 +$790,736 20 
0 SR e 5,025,808 22 4,284,804 43 +741,003 79 
ee ee $1,742,940 50 $1,693,208 09 +$49,732 41 
po a res $132,000 00 $120,00000 +$12,000 00 
Uncollectible revenues_______- 1,354 26 38 27 +1,315 99 
$133,354 26 $120,038 27 +4+$13,315 99 
Total operating income__-__-_ $1,609,586 24 $1,573,169 82 +$36,416 42 
Non-operating income_-____..__ 525,413 56 416,237 82 +109,175 74 
Grnee tneome. ......~.-222 $2,134,999 80 $1,989,407 64 +$145,592 16 
Deductions for interest, rentals, 
I x: sccion ch secs sderanisdaconlas avach hod atten 1,051,969 27 1,071,77914 —19,809 87 
ee $1,083,030 53 $917,628 50 +$165,402 03 
Sqgrceretion: 
ension and Fire Insurance 
ee ot ees key hk ee +$9,177 O1 
Special appropriations_-_-_-___ 209,997 81 $221,910 91 —11,913 10 
Total appropriations__-___ $219,174 82 $221,910 91 —$2.736 09 
Surplus available for dividends $863,855 71 $695,717 59 +$168,138 12 
Return on capital stock for six 
i ate ane Sit lie 8 5.24% 4.22% +1.02% 


Taxes advanced 10%, to $132,000, due to higher assess- 
ments on capital stock and increased taxes on net income. 

The increase of $109,175 74 in non-operating income came 
principally from the favorable balance in Hire of Equipment 
account. 

A special appropriation of $209,997 81 was made from net 
income. Of this amount $50,000 was paid into the Sinking 
Fund of Equipment Agreement Series C, and including 
$1,997 81 accrued interest, is available for the purchase of 
new rolling stock; $158,000 represents the cost of Equipment 
Bonds Series D and F paid off during the six months, less 
one-half of the principal refunded by 414% Consolidated 
Mortgage Bonds. 

DIVIDENDS. 











Dividends in cash were Siz Months Siz Months. 
paid on: Dec. 31 1916. Dec. 31 1915. Increase. 
Preferred Stock... $6,000,000 37, -$180,000 3%-$180,000 _______- 
Common Stock.-_- 10/500,000 3% - 315.000 2%- 210,000 $105,000 
oe $16,500,000 $495,000 $390,000 $105,000 


Since the close of the fiscal year, your Board of Directors 
has declared semi-annual dividends of three per cent on the 
preferred stock and three per cent on the common stock, 
payable February 15 1917. 


CAPITAL STOCK. 

There has been no change during the year in this account. 
The total outstanding capital stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 

Under the terms of the Sinking Funds for the redemption 
of Equipment Bonds, $284,000 bonds were retired, as follows: 
$114,000 Series D and $170,000 Series F. 

Bonds held by the Fire and Pension Funds were increased 
$27,000. The net result is a decrease of $311,000 in the 
bonded debt of the Company held by the public on Decem- 
ber 31 1916. oi 

In accordance with the provisions of the Consolidated 
Mortgage of 1907, the Trustee delivered to the Company 
$142,000 Consolidated Mortgage 444% bortds, representing 
50% of Equipment Bonds Series D and F retired during the 
year. These bonds added to those in the Treasury of the 
Company make a total of $1,746,000 held in reserve. 

COST OF ROAD. 


Capital account has been charged during the six months 
with $239,578 40 for investment in road, as follows: 








Land for transportation p ie Sirs eee dao tes cadedae 
Subway, Saxton St., eahalner. a x 
Increased weight of rails, frogs and fastenings 


Ba SE Se 69,676 14 
| 3s SR ta ali in pe pei > Re eS 48,521 62 
Improving bridges and culverts_._____________-_-_---_-_--- ,332 69 
| i "SRI cet: Sea ame ee eRe S ,703 49 
Yard extensions, sidings, etc_.__._.._.__..._____-_------------ 68,877 83 


RR a Ee eS RS $239,578 40 

The subway, Saxton St., Rochester, referred to in former 
reports, is now completed. 
_ Among the important work still in progress may be men- 
tioned the following, referred to in last report: 

Strengthening of steel bridges. 

Replacing of timber bridges, trestles and culverts in per- 
manent form. 

Also, the general improvement of the road with stone 
ballast and heavier type of rail. 

COST OF EQUIPMENT. 


Expenditures were made for additions to rolling stock as 
follows: 


Four flat cars built at company’s shops_________-_-.------- $2,186 90 

ee NN. cccmeseciccbanebatkanluasme 4,896 76 

ne ee ccm mann eemdasgaeammmaetoe 4,928 07 
Steel underframes applied on three hundred and twenty-five 

Le Se SE re aan er 17,163 76 
Sundry other betterments, including re-classification or transfer 

of fifty-six freight cars and nineteen work equipment cars__ 86,808 57 

: f $115,984 06 
There was credited for equipment sold, trans- 
ferred or destroyed, the following book values, 
a part of which, less salvage, was charged to 
Operating Expenses, and the balance, represent- 
ing the depreciation since June 30 1907, was 

charged to Depreciation Account: 

ip SI, co cue wesc or eeecccweued $19,140 30 
Le eee eee 1,171 08 
One hundred and twenty-one freight train cars_---_- 81,711 77 
POUr WOTK GAUINMONE COME... oc cncncnnceccccceess 6,342 55 

$108,365 70 

EE DE CO EE. nn kee c hig ccc ducedekeusensane $7,618 36 


The total tractive power of engines aggregates 11,421,036 
pounds, a decrease of 72,500 pounds during the past 6 months. 

The average tractive power of each engine increased 115 lbs., 
being 36,372 lbs., as against 36,257 lbs. on ‘June 30th last. 

The total carrying capacity of cars in freight service now 
amounts to 748,535 net tons, a decrease of 2,312. ; 

The average carrying capacity or efficiency of each freight 
ear increased .06 ton, being 43.31 tons as against 43.25 tons. 

Of the cars in passenger service, 45.54 per cent are of all 
steel construction, and in the freight service 91.15% of the 
cars are now all steel or are equipped with steel under-frames. 

Since December 31 ten Mikado and five Mallet locomo- 
tives have been received from the builders; and contracts 
have been entered into for the purchase of thirty additional 
locomotives, to be delivered next summer, of which three 
are for passenger service and twenty-seven for freight and 
switching service. 

PASSENGER REVENUES. 

The gross passenger revenue amounted to $668,733 17, 
an inc. of 11.59%, or $69,459 42 over the same period in 1915. 

The average rate received per passenger per mile decreased 
.002 cent, being 2.162 cents as compared with 2.164. 

The average distance each passenger was carried increased 
.66 mile, being 29.72 miles against 29.06 miles. 


Passengers carried in the six months 1916------------ 1,040,593 


Passengers carried in the six months 1915_.---------- 953,136 

An increase of 9.18 per cent, or_--.-.--.-----------~-------- 87 ,457 
Pogues earried one mile in the six months 1916__--30,924,767 
Passengers carried one mile in the six months 1915_---27,694,014 

‘Dae Seema OF 1307 OOP GON, OF. aco cnnennes cuccetusénduped 3,230,753 


FREIGHT REVENUES. _ 
The average rate received per ton per mile decreased .06 
mill, being 4.59 mills as compared with 4.65 mills for the same ~ 
eriod in 1915. . 
. The average distance each ton was hauled increased 7.02 
miles, being 163.44 miles, against 156.42 miles. 


The revenue tonnage moved was as follows: 
6 Mos. 6 Mos. 














1916. Pre _ Inereatt Decrease. 
i | ee ee 4,848,179 4,457.4 é 
ee 00M a <- 2-00 205,118 2371685 —--.--. 32,567 
a a wad wie a 445,355 466,575 ay eae 1,220 
Pig and bloom iron----.----- 247 ,942 238,270 9,672 
a Oe eee 2,002,924 1,700,287 302,637 
ES EE EE eee 7,749,518 7,100,236 
increase of 9.14 per cent, ee ee 649,282 
nan acaeae one mile in the six months 1916_____ 1,266,597,3 
Toas moved one mile in tne six montas 1915----- 1,110,629, 


An increase of 14.04 per Cen, OF... cccconccccacenescasen 155,968,325 
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The result is a gain of 12.67 per cent, or $654,688, in gross The average number of revenue passengers carried one 

freight revenue. mile per revenue passenger train mile for the six months is 
EXPENSES. 45, being an increase of 5 over the same period of 1915. 

Operating Expenses increased $741,003 79, or 17.29 per .. The non-revenue eres i included in any of the other 
cent over the same period in 1915, due to the larger volume figures of this report, is as follows: | alg err el S5ts, aay 
of traffic, additional advances made in wages of employees, Neiive® 05 GRMSOREOEE 2. 5 65s kin cece ckenae e 202,515 7 "169,552 
as well as the largely increased cost of supplies of all kinds. | Numbe of passengers caried one mile --- ---- a ee 
Also, in accordance with the policy inaugurated several years | Number of tons carried one mile.___222727222 54,883/375 57,065,684 
ago, there were extraordinary expenditures for rebuilding FIRE INSURANCE FOUND. 
freight cars with steel underframes and bolsters, and equip- The assets of this fund were increased $22,332 34 and now 
ping them with heavy draft gear. amount to $322,524 80 in interest-bearing securities and cash. 


The amount charged for depreciation was $237,609 09, 


a decrease of $345 21. ’ a eens ie : ‘ 
The operating ratio increased 2.57 per cent, being 74.25 The assets of this fund, created July 1 1903, were increased 


per cent against 71.68 per cent. $2,216 46 and now amount to $226,536 87 in interest- 
The percentage of each group of operating expenses to ee ae mia pat ' th Il D ber 31 
operating revenues for the past four and one-half years is ne ee ee ee ee 
as tolows: 1916, a net increase of 3 during the six months. 
2 GENERAL REMARKS. 


PENSION FUND. 





6 Mos. End. ————Years Ending June 30 
914. 


Dec. 31 1916. 1916. 1915. 13. 


19 ° ma . 
Maintenance of way 13.26 13.81 13.37 13.49 = 14.23 In conformity with the action of the Inter-State Commerce 
Maintenance of equipment _-24.04 23.00 22.53 20.6 ig Commission and the respective Public Service Commissions 
pratt tion 2788152 «34.91 33.17 ~—«36.15—«92.71 , Of New York and Pennsylvania, the Board of Directors has 
Miscellaneous operations_--_ _.13 13 AS 25 _ | changed the fiscal year of the Company so as to end with the 
"0 A ee ae 2.12 2.21 2.44 2.26 2.05 


wee “~° calendar year, instead of June 30. This report is therefore 
ee ose ee 74.25 72.25 73.16 71.20 70.03 published covering the operations of the Company for the 
six months ended December 31 1916, and comparisons made 
‘ ills. being an increase i. antil cenee Chee ees meee with the figures for the six months ending December 31 1915. 
ag Py being an increase of .15 mill over the same period Future reports will cover the years ending December 31. 
a . . The Ontario Car Ferry Company, Limited, paid a dividend 
The average number of revenue tons carried one mile — : ’ 3? , 

, ° , . ° of 214% for the six months ended June 30 1916. The sum 
per revenue freight train mile, excluding the mileage of help- AD, Py SD peamtipe a : 0 ; 
ing engines, decreased 21.45 tons, being 792.24 tons, against of » ey 50 ce ing No the ee of ay ic ciated 8 
813.69 tons. — —o + me — ing stag ‘ngs 5 és 

The average number of revenue tons carried one mile per soot te The sypod iT ra ct uaa 8A ear - pe moe 
revenue freight engine mile, including the mileage of helping du 7 > in the ie dataainn ri $10 ant Sh winkiaw ten otal 
engines, decreased 8 tons, being 510 tons against 518 tons. De See per ¢ . se of 590 11 

The averages for the past nine and one-half years are as expenditure to December 31 1916 for this purpose $31,5 , 

ee Gig ? ois ; Effective November 1 1916, Mr. Thomas F. Brennan, 


The average cost per ton per mile for the six months is 


follows: Train Load. Engine Load. formerly General Manager, was made Vice-President, and 
Year ending June 30 1908--------- 530 371 Mr. Edgar F. Robinson, Chief Engineer, was promoted to 
ecyeree=** +4 rr General Manager. 
i sredpenis 635 430 The acknowledgments of the Board are renewed to the 
4 alienate ats pr officers and employees for their faithful and efficient service. 
ater 694 454 By order of the Board. 
la as ior ahs WILLIAM T. NOONAN, President. 
Six months ending Dec. 31 1916.__.._._- 792 510 Rochester, N. Y., February 21 1917. 








CALIFORNIA PETROLEUM CORPORATION 
LOS ANGELES, CALIFORNIA 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1916. 








To the Stockholders of the California Petroleum Corporation: down and under repairs 22;} wells in process of drilling 2; 
The report of the operations and affairs of your Company | wells abandoned 5. 

on ee fiscal year ending December 3lst, 1916, is herewith EXHAUSTION OF OIL DEPOSITS 

submitted. . 


The Consolidated Balance Sheet and Income Account for | _ A” exhaustion charge on basis of 10c. per barrel on the net 
the year have been certified by Price, Waterhouse & Co., | Production was charged against Profit and Loss (with the 
Certified Publie Accountants. Their certificate is attached | ¢*¢eption of that portion applying to the property controlled 











to the Balance Sheet herewith. by the U. S. Receiver which was charged to a Deferred 
: Credit). One-half of this sum, or $195,913 62, has been 
EARNINGS. applied to reduction of the Property Account. The remain- 
The compined Gross Earnings of the California Petroleum ing one-half, or $195,913 63, has been added to the Special 
Corporation and Subsidiary Companies for the year 1916, Reserve 
as shown by the Income Adcount, amounted to_________.$2,081,153 73 , 
Operating and General Expense (Including Bond Interest)__. 679,976 36 SALES. 
Net Earnings from Operation............-------------- $1,401,177 37 | . The following comparative statement shows the sales of 
salle ieiiiiadae”. sieilinbininnss ‘nndtn imeeeieiilidaiaias | oil for years 1915 and 1916: 
z Pp! NTS, 4 TIONS AND BETTERMENTS. be Year 1916— Barrels. Revenue. 
During the past year seven new wells have been brought mazes of ne Petroleum_...----.----------- ey ee TE 
in at a total cost of $239,118 26. There has been expended | ° ee eee ** deoeeon Tt 
on redrilling and deepening old wells, $50,937 31. During yas. ECE TOS CR RN Ee TO .-3,910,438 $1,983,749 86 
the year there has also been expended on new wells in process Sales of Crode Petroleam..............-- _..--3,791.778 $1,482,197 24 
of drilling, $25,397 65 and additions to permanent improve- | Sales of Tops -._-.-...-.-2222222222222222=2-- 277,706 251,582 82 
ments have been made to the amount of $96,873 89, consisting) porns sts 4.069.484 $1,783,780 06 


incipall ww buildings re f ition: “ey : 
topping plant, de. This latter amount has been taken into | _ In addition to above sales of oil for year 1916 there was 
our Balance Sheet under the caption ‘Additions and Better- | Sold by the U. 8. Receiver out of the oil in his possession 
ments since January Ist, 1913.” There is also included 899,267 barrels of crude amounting to $566,538 21 and 39,631 
in this group the cost of wells completed and brought in on | barrels of tops amounting to $48,964 01. 
new properties, reg 64, which spomnee the haremee MARKET CONDITIONS. 
carried as at the close of last year in Deferred Charges under While the mnesiet ant : : 

‘theaghr ’ : ire pag : g price has steadily advanced during the 
ie eon Piha: rao <a rept 301 00 being 10% past year, your Company has not been able to share fully 
nar Pinte "Gae Gaa wedltten’ of? aaitae ths thah Glee 4 in the benefits of the advanced prices owing to the fact that 
Additions and Betterments made «J Jenuaae i 1913 the ba enter son of ad pss ar — d by the — 

ane : el : =» | pendent Oi oducers’ Agency, of which it is a member. 

hs jleprcition written ft this year inctndes $10,004 22; | Ealestor the past year were in lange part madetnder eontract 

iB: Ans ae : ; aken for long terms at prevailing prices during the perio 

rome a ae De aeprocemen Wee Sires oe _ of over-production and bad market conditions in California. 

Bulls the Ges des aa peer en $38,874 47 has been mcr ten | During the period of low prices and over-production, buyers 

oft aaninat’ i oF DVO, | practically dictated the terms of contracts. Your Company 

gainst income. will receive much ‘better prices for its production for the year 

1917 as a large number of the old contracts are expiring and 
new sales are being made under present market conditions. 


PRODUCTION. 


The Net Production during the year 1916 was 3,918,272 
barrels, a decrease of 521,867 barrels from the year 1915. " ’ 
There was produced from seven new wells brought in during NEW ACQUISITIONS. 
the year approximately 113,264 barrels. The total number Your Company has secured one-half interest in a lease 
of wells producing December 31st, 1916, was 162; wells shut | on ten thousand acres in Santa Barbara County, California, 
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known as the Bell Ranch or Los Alamos property. The first 
well drilled on this property had an initial production of three 
hundred barrels per day. Two additional wells are now in 
the oil sand and give every evidence of being very good wells. 
Development on this property has been very active during 
the last few months. There are ten wells now being drilled. 
Development so far on this property justifies the prediction 
that your Company’s interests will be very valuable and 
materially add to its revenue during the coming year. Your 
Company purchased forty acres in Section 16 of the Midway 
Field adjoining former purchases in this section. Develop- 
ment in this district has been very satisfactory, and it is 
believed that the additional purchase will prove to be val- 
uable. Your Company has purchased one hundred and 
sixty acres in the Bell Ridge District. This land is pros- 
pective. A well now drilling has reached a depth of eleven 
hundred feet. In addition to the one hundred and sixty 
acres purchased, options have been taken on additional lands 
adjoining the purchase, exercise of the options being de- 
pendent upon results of the well now being drilled. Your 
Company has also purchased one hundred and sixty acres 
in the Maricopa District. 


MEXICAN LEASES. 


No development work has been done on the leases in 
Mexico. Unsettled conditions are the cause of the delay. 
Lease rental on these properties has been paid in advance 
to March Ist, 1919. 


DIVIDENDS AND SINKING FUND. 


From July 1 1915 to January 1 1917, inclusive, seven quar- 
terly dividends of 1% each were paid upon the preferred 
stock, instead of at the regular rate of 134%, the accumulated 
arrears of preferred stock dividends thus being 54% on 
January Ist 1917. 

The Company is also in arrears $636,092 95 on its pre- 
ferred stock sinking fund, which must be made up, as well 
as the arrears of preferred dividends, before any dividends 
are paid upon the common stock. 


U. 8. RECEIVER. 


There will be noted on the Balance Sheet under the caption 
of “U.S. Reeeiver,” an amount of $605,595 42. This con- 
sists of claims against him for oil sold out of storage and oil 
still remaining in storage in his possession. This oil was 
produced from territory included under the withdrawal 
order of 1909. The United States Government is attacking 
the title of our predecessors in interest to an eighty-acre 
tract located in Section 32, Township 12 North, Range 23 
West, S. B. B. & M. Pending the result of this suit which 
is still in the Courts, this amount has been deducted from our 
Current Assets and held as a deferred charge. In case of 
an adverse decision, we will be entitled to be reimbursed for 
the greater portion of our expenditures on permanent im- 
provements and cost of production. 


DEFERRED CREDIT. 


It has been decided to exclude from Surplus the profits 
arising from the operations of the properties in the hands 
of the U.S. Receiver and carry them as a Deferred Credit. 
The profit for the year 1916 before depreciation amounts to__ $280,572 70 
and the charges for the year for depreciation, depletion, &c___ 96,816 87 


; . $183,755 83 
and in 1915 the loss on the operation of these properties dur- 
ing the portion of the year they were under the control of the 


Receiver, after charging deprediation, amounted to $52,680 33 


~ $131,075 50 
In case of a favorable decision in this suit, this amount 
will be an addition to our Surplus Earnings. It is thought 


best at present to segregate this anticipated earning until 
the suit is decided. 


CURRENT ASSETS. 


The Current Assets aggregate $1,548,107 53, and the 
Current Liabilities $217,757 70. The cash balance alone 
exceeds the total current liabilities. The oil inventories 
represent actual available net barrels and are valued con- 
siderably below the present market value. Materials and 
Supplies were inventoried during the year and are stated 
at actual cost or depreciated value. All inventories have 
been verified by Price, Waterhouse & Co. Accounts and 
Notes Receivable are all preferred risks, all uncollectible 
accounts having been charged off during the year. 


CAPITAL SURPLUS. 


There has now been consolidated under the above caption 
the Capital Surplus and that portion thereof previously 
carried as Undivided Profits of Subsidiary Companies at 
date of organization. 


BONDED DEBT. 


Bonds of the Subsidiary Companies (American Petroleum 
Company and American Oilfields Company) to the amount 
of $146,600 00 par value through action of their respective 
sinking funds have been purchased and canceled during the 
year, your Company having sold a portion of its bond hold- 
ings in the American Oilfields Company for Sinking Fund 
purposes of theflatter Company. 


THOMAS A. O’DONNELL, 
President. 


CALIFORNIA PETROLEUM CORPORATION AND SUBSIDIARY 
COMPANIES. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 1916. 


ASSETS. 
Property Accounts— 
Oil lands, leases, wells and other properties as 
at Dec. 31 1915 (based ~ appraisal of 
Mr. Ralph Arnold as of Feb. 29 1912) $32,424,798 32 
Add—New properties acquired__$136,195 55 
Deduct—Properties abandoned__ 123,896 07 12,299 48 
$32,437,097 80 


Less—Reserve for exhaustion, at 5c. per bar- 
rel, on production since Jan. 1 1913 1,016,939 80 











“er $31,420,158 00 
Additions and Betterments Since Jan. 1 1913—- 
Balance Dec. 31 1915 


,533 24 
Additions since: $749,5 


I $30,650 26 
ES RPE RANE TOS 30,781 89 
CO eee ae eae: 12,737 04 
Lk halle eal gel a el she 17,558 17 
emiscelaneous. ... =... .. 2... 5,146 53 
Wells completed on new proper- 
Ot eee eee 284,216 64 381,090 53 





$1,130,623 77 
Less—Reserve for depreciation__.__._____- 295,238 18 835,385 59 
| 3 En eee POE 2 gl ees fk ee 260,161 08 
U.S. Receiver (Sec. 32-12-23—80 acres) — 
Cash and accounts receivable_____________- $445,539 76 
Oil in storage: 400,139 barrels at 40c________ 160,055 66 
we 605,595 42 


Current Assets— 5 
$330,106 02 
311,725 79 
50,000 00 
454,327 87 
13,139 07 
388,808 78 


Oil in storage: 
1,135,820 barrels crude, at 40c________--- 
13,139 barrels refined at $1 00 
Mater als and supplies_-_-_-_-_-_ 





Deferred Charges— 
Improvements in progress 


$92,713 92 
Miscellaneous 


6,929 29 


99,643 21 


$34,769,050 83 
LIABILITIES. 
Capital Stock— 


California Petroleum Corporation: 
* Preferred, 7% cumulative (par $100 00) $12,453,026 00 
Less in Treasury 110,000 00 
-$12,343,026 00 
14,877,005 00 
$27,220,031 00 
857,945 56 
$28,077,976 56 
Bonded Debt— 


American Oilfields Co. 6% gold bonds, 1930__ $1,127,400 00 
American Petroleum Co.6% gold bonds, 1920 691,300 00 


Common (par $100 00) 








Capital stock of subsidiary companies in hands of public, 
book value 





1,818,700 00 
Current Liabilities— 

Accounts payable 

EEE EEE EE ae ee 

Dividend payable Jan. 1 1917 


$60,597 94 
33,729 50 
123,430 26 


Special Reserve—at 5c. per barrel on production since Jan. 1 





- 217,757 70 
1,016,939 80 


Deferred Ccredit— ; 
Net profits from operations of properties in hands of U. 8. 


Receiver, after charging depreciation -_-__-_---- - ee ieee 131,075 50 
MN: coe etter eee ee aun ce oman 2,926,622 34 
SS ES LF RE Te er ee. SRS EE 579,978 93 


$34,769,050 83 
* At Dec. 31 1916 the unpaid dividends accumulated on the preferred 
stock aggregated 54%. 





CONSOLIDATED INCOME ACCOUNT—YEAR ENDING DEC. 31 


1916. 
ne CUE eS aac am = & ale anighas we $2 O61. 1s 3 
O_o ee 569,495 
a 81 ,511.057 87 
Deduct— 


Expenditures on wells completed on old proper- 


ES ER eR RETA $38,874 47 
Depreciation on additions and betterments_ -_ -_ 113,391 99 
Exhaustion of deposits at 5c. per barrel on net 

production of 3,684,508 barrels____-------- 4,225 42 
 eeGk WROLON Of)... .ss<onnccecssod 45,286 74 


381,778 62 
$1,129,879 25 
$110,480 50 

23,224 65 


Deduct— 
Interest on bonds ee ee ; 
Proportion of earnings applicable to stocks of 
subsidiary companies in hands of public- ‘s 





—— —__—__—. 133,705 15 
$996,174 10 
Deduct— a 
Preferred dividends------- a 493,721 04 
$502,453 06 
Deduct— 


184,225 42 


__ $318,227 64 


Special reserve at 5c. per barrel on net production for the year 





Balance for year carried to surplus 


SURPLUS. 


$209,070 96 
52,680 33 
$261,751 29 
318,227 64 
$579,978 93 
Note.—The above statement is exclusive of operations of the properties 
in the hands of the U. 8. Receiver. 

We have examined the books of the California Petroleum 
Corporation and its subsidiary companies, for the year ending 
December 31 1916, and have satisfied ourselves that the 
above balance sheet and attached income account have been 
correctly prepared therefrom, and we certify that, in our 
opinion, the balance sheet and income account are Property 
drawn up so as to show the true financial position of the 


Balance at Jan. 1 1916__-.------ is: alsa ie a Mal 
Add—Net loss from operations of properties in hands of U.8. 
Receiver in 1915 transferred to deferred credit Z 





Surplus for year 1916.-.-------------------------------- 


Revenue Surplus as per balance sheet _ - - 


Corporation and its subsidiary companies at December 31 
1916, and the result of the year’s operations. 
PRICE; WATERHOUSE & CO. 





Los Angeles, California, February 20 1917. 





Los Angeles, California, February 16 1917. 
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THE STUDEBAKER CORPORATION 
SOUTH BEND, INDIANA 





SIXTH ANNUAL REPORT—FOR THE 


YEAR ENDING DECEMBER 31 1916. 





South Bend, Indiana, February 28 1917. 
To the Stockholders: 

The sixth annual report of the directors of The Studebaker 
Corporation and its subsidiary companies, for the year end- 
— 3lst 1916, is hereby submitted to the stock- 
holders. 

Our total net sales for the year amounted to $61,988,594 09, 
from which we derived net profits of $8,611,245 08, or 
13.89%. After deducting the payment of the 7% dividends 
on the preferred stock there remained 26.14% for the com- 
mon stock, of which 10% was distributed in dividends and 
the balance of 16.14%, or $4,843,695 08, was added to sur- 
plus account, which, with the surplus reserve accounts, show 
credits equal to 57.40% of the outstanding common stock. 
The book value of the common stock Dec. 31st 1916, exclud- 
ing good-will, was $91 38 per share. 

hile our volume of regular business, excluding so-called 
war orders, showed an increase of 37.71% and our net profits 
an increase of 51.39% over the preceding year, results would 
have been still better had not the nation-wide shortage of 
transportation equipment seriously handicapped us in filling 
dealers’ orders and abnormally curtailed our volume in the 
last quarter of the year. Fortunately, this condition is 
improving, and the milder weather is already allowing us to 
deliver automobiles under their own power from our factories 
and branches. Furthermore, we recently acquired a large 
assembling plant in Chicago and are now assembling auto- 
mobiles in that city, as well as in our factory at South Bend, | 
thereby relieving the Detroit factories as much as possible 
from the effects of the freight car shortage, and preparing | 
us to take care of the forthcoming large spring and summer 
business. Based on the increase in the number of our dealers 
to over 6,500, and the universal popularity and prestige of 
Studebaker cars, we are planning to sell 75,000 this year 
as against 65,885 cars sold in 1916. Our sales so far this | 
year show increases in keeping with our expectation, and we 


are provided with large inventories of finished cars and raw | 


materials to meet the demand. 

No war orders were sought nor received by us during the 
year, but those referred to in the last report as being in pro- 
cess amounted to $2,791,936 61, and were duly completed 
with a return of $49,392 22 net profit. These figures com- 
pare with war orders of $13,553,611 16, returning a net profit 
of $3,412,112 75 in 1915, which accounts for our total net 
profits last year being somewhat less than 1915. 


However, | 


the stability of our regular business is reliable, showing in- | 


creases as indicated in the following table: 




















Sales— 1916. 1915. Increase (%). 
Total Sales__.._.__._____$61,988,594 09 $56,559,006 23 
Less War Orders..._._-_- 2,791,936 61 13,553,611 16 
Regular Business_-_-_--- $59,196,657 48 $42,985,395 0 37.71% 
Profits— nA wakes a ia 
Total Net Profits_._._._- $8,611,24508 $9,067,425 28 
Less War Orders. _.___--- 49,392 22 3,412,112 75 
Regular Business ___-_- $8,561,852 86 $5,655,312 53 51.39% 


WORKING CAPITAL. 

The net working capital of the corporation 
941,278 96, which is an increase of $3,664,442 36 
with December 31st 1915 as follows: 


shows $24,- 


Dec. 31st— 1916. 1915. (ncrease. 
_ =e res, © $3,196,703 37 $5,910,062 05 
Investments____________-_ 1,142,044 96 1,570,098 69 
Receivables _.......___.- 9.428 391 46 8,585,199 15 
I ns 21,477,657 30 13,062,041 44 
Deferred Charges__.____-_ 235,493 15 161,445 49 














as compared | 


The Studebaker Corporation of America, South Bend, Ind. 
Studebaker Harness Company, South Bend, Ind. 

The Studebaker Corporation of Canada, Limited, Walkerville, Ont. 
Studebaker Bros. Co. of California, San Francisco, Calif. 
Studebaker Bros. Co. of Utah, Salt Lake City, Utah. 


Following this report are the profit and loss and surplus 
accounts, giving further information as to the results for the 
year, and the balance sheet, showing the details of the cor- 
poration’s financial condition as of December 3lst, which 
statements are certified by our auditors, Messrs. Touche, 
Niven & Co., also comparative statement for six years. 

It is again the pleasure of the directors to express their 
appreciation of the loyal and efficient manner in which the 
officers and employees of the corporation discharged their 
duties during the year. 

By order of the board of directors. 

A. R. ERSKINE, President. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 3lst 1916. 
WO GAS: cic ddtacdcedonsaee dis cba 6 eeease eae $61,988,594 09 
Deduct—Cost of Manufacturing, including Reserve for 


Depreciation ,$435,470 05; Selling and General Expenses 53,467,867 51 


GE Te CE te ow oes cons cee een e ede saceenens $5 520,726 58 
Add—tInterest Earned less Interest Paid._.........---- oe 90,518 50 


Net Profit for the year, carried to Surplus Accouny $8,611,245 08 
CONSOLIDATED SURPLUS ACCOUNT DECEMBER 3lst 1916. 


BAIGCS TPCT BIUe SUNOS oceans tes cca aio easken nem $8,470,952 36 
Net Profit for the Year ended December 31st 1916, per Profit 
8,611,245 08 


and Loss Account fs ee 
$17,082,197 44 


$767 ,550 00 
3,000,000 00 3,767,550 00 





Deduct—Dividends pald: 
Preferred Stock, 7% on $10,965,000_______- 
Common Stock, 10% on $30,000,000 


Surplus Account December 31st 1916 





CONSOLIDATED BALANC? DECEMBER 3lst 1916. 


Current Assets: 


Cash in banks, on hand and in transit $3,196,703 37 


Investments_______- SETEPE LS RARE es 1,142,044 96 
Accounts and Notes Receivable, less Re- 
serves for discounts and bad debts_--_-._- 9,428,391 46 


Inventories of Raw Materials, Work in 
Progress, Finished Products, Stores and 
Supplies at factories and branches, in- 
cluding expenditures on new models__--_ 

Deferred charges to operations, insurance 
unexpired, prepaid expenses, & 


21,477,657 30 
235,493 15 


Total Current Assets 
Capital Investments: 
eal Estate, Buildings, Machinery and 
Equipment at South Bend, Indiana; 
Detroit, Michigan, and Walkerville, On- 
tario, and at branches— 


$35,480,290 24 


Balance January Ist 1916-___--_--~- $13,743,107 19 
Additions during the year, less reali- 
RR ary EN TRIER ERT ELIS SATE 1,472,959 87 


$15,216,067 06 
Reserve for Depreciation: 
Years 1911 to 1914 incl_$944 ,622 89 
TOP 1965. ..<caccsaee. Cine 
| ae 435,470 05 


1,778,083 95 
Net Plants and Properties_________.$13,437,983 11 
Et Piet PERRO sR iat tg 0-5 PO 19,807,276 64 


33,245,259 75 
$68,725,549 99 





LIABILITIE 
| Current Liabilities: 
SE OU yp ae ee a ge ee Ae ee #4,000,000 00 
Accounts Payable—Current__-_-____ 3,542,886 O01 


Total Quick Assets.___- $35,480,290 24 $29,288,846 82 $6,191,443 42 
% lWdahilities__....._.- 337 % 366% 
All Liabilities......_.____ $10,539,011 28 $8,012,010 22 $2,527,001 06 
Net Working Capital__-_.$24,941,278 96 $21,276,836 60 $3,664,442 36 | 


PLANTS AND PROPERTY. 


Our plants and properties at South Bend, Detroit, Walker- | 


ville and at branches are in excellent physical condition, 
fully equipped and amply insured. 
On January Ist 1911, when the New Jersey corporation was 


formed, our investment (cost) in these plants and prop- 
erties was 







$9,811,990 34 






sales and adjustments) to provide for the increased volume 
of our business, amounting to 





5,404,076 72 


Making Total Investment $15,216,067 06 
Against which depreciation reserves have been made as 











follows: 
I ke a $159,395 70 
a Se 193 ,076 34 
a Se SON a el A 230,356 84 
SF Sh ah a dk 361,794 OL 
iBie P uibiiWwienhe dalam was bel ieaic easwadhlecdcd 397,991 OL 





435,470 05 





1,778,083 95 
Net Investment December 31st 1916 $13 437,983 11 
In addition to the above depreciation reserves, there was 

spent for repairs and renewals and charged off to operating 

expenses $1,989,545 23 compared with $1,244,206 63 spent 

for same purposes in 1915. 

ACTIVE SUB-COMPANIES. 


The following is a list of the active subsidiary companies 
of the corporation, whose accounts are merged in this report: 



















342,110 60 
689,320 28 


1,964,694 39 


ates Coens Cee cm aeaame $10,539,011 28 
Capital Stock: 
7% Cumulative Preferred Stock— 
Authorized, 150,000 shares 
of $100 each $15,000,000 00 


Whereof Issued_-_-.---- $13,500,000 00 
Less—Retired under pro- 
2,535,000 00 


Deposits on Sales Contracts_._._...___ - 
Reserve for Dealers’ Rebates 
Sundry Creditors and Reserves, including 

accrued pay-rolls 








vision of Charter -..-- 
SE Faas ene Ene ANNEE aa On. 

Common Stock— 
Authorized, issued and outstanding 300,- 
000 shares of $100 each 


Surplus and Reserves: 
Special Reserve for Future 


$10,965,000 00 


30,000,000 00 
——————— $40,965,000 00 


Contingencies ____.____- $1,500,000 00 
Deduct—Loss on sale of Dis- 
mantiled Plant._..--.... 


141,762 90 
—_—__————__ 1,358,237 10 
2,548,654 17 


Special Surplus Account 
13,314,647 44 


Surplus Account 


17,221,538 71 


$68,725,549 99 


Chicago, February 26 1917. 

We have examined the books and accounts of The Stude- 
baker Corporation and Subsidiary Companies for the year 
ended December 31st 1916, and certify that the foregoing 
Balance Sheet with relative Surplus and Profit and Loss 
Accounts are in accordance therewith and exhibit in our 
opinion a true and correct view of the position of the Company 
at Pry date stated and of its operations for the year then 
ended. 


Total Surplus and Reserve 
Note.—Contingent Liability in respect of guarantees 
amounting to $961,100 52. 








TOUCHE, NIVEN & CO., Auditors. 


MAR. 10 1917.] 
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AMERICAN WOOLEN COMPANY 
MASSACHUSETTS CORPORATION 





EIGHTEENTH ANNUAL REPORT—FOR T 


HE YEAR ENDING DECEMBER 31, 1916. 








PRESIDENT’S REPORT. 
To the Stockholders: 
The Eighteenth Annual Report of the American Woolen 
Company, covering the business of the Company for the 


calendar year 1916, and offering a summary of conditions | 


at the close of business December 31, is hereby submitted. 

A very marked improvement was recorded in 1916 over 
1915 in the total volume of business of the Company. This 
business showed an increase of more than forty per cent, and 
there is every indication that you may reasonably expect 
for your Company another prosperous year. At the begin- 
ning of the present year there were $40,550,000 of unfilled 
orders on the books, and at the present writing there are 
over $52,000,000. This is the result not only of the con- 
tinuance of the European war and the consequent reduction 


TREASURER’S STATEMENT. 


AMERICAN WOOLEN COMPANY, BALANCE SHEET, 
DECEMBER 31 1916. 


ASSETS. 
SE ea mr LH aR Se RRR 
Accounts Receivable, net__.......--------- 
Inventories: Wool and fabrics—raw, wrought, 
and in process—and all supplies 


$1,542,856 47 
20,263,056 88 


23,535,781 99 


$45,341,695 34 
43,851,284 18 





Plants, mill fixtures and investments_-_-__-~_- 
Surplus wool carried under sterling and Federal 
credits to anticipate mill requirements, per 
contra 


1,100,000 00 
999,300 00 


$91,292,279 52 














of competition from Europe, but also, and in greater part, of 


the increased purchasing power of the people of our own | 
country, who, as you know, are fully and actively employed | 








in their various lines of productive industry. . 

An extraordinary increase in the cost of raw materials, and 
the very large volume of business, are responsible for the 
increase in indebtedness as shown in the Treasurer’s report. 
Prices on wool have increased from 30 to 65 per cent over 


the prices at the close of 1915, while in dyestuffs the rise in | 


cost has been far greater. 
governments on the exportation of wool, the universally keen 


Embargoes imposed by foreign | 


LIABILITIES. 
ee es bs OE Senn Be eek = Oe $12,548,350 00 
Current Vouchers and Accounts_______-_--- 5,441,656 29 
$17,990,006 29 


Acerued Dividend on Preferred Stock to 





| 
| Dee. 31 1916 (Payable January 15 1917) __- 583.333 33 
| Accrued Dividend on Common Stock to 
| Dee. 31 1916 (Payable January 15 1917)_-_ 250,000 00 
| Capital Stock (common) ------ $20,000,000 00 
| Capital Stock (preferred) ---_-- 40,000,000 00 
$60,000,000 00 
Sterling and Federal credits, per contra__-_-_- 1,100,000 00 


Surplus 11,368,939 90 








demand for wool, and the increasing uncertainties and exces- | 
sive rates of transportation, are factors that count heavily | 
in establishing the present prices on wool. However, the | 
needs of the Company for the coming season have been | 
anticipated by securing advance supplies. 


The quick response of American manufacturers of dyestuffs 


$91,292,279 52 








PROFIT AND LOSS ae FOR THE YEAR 
6. 


| Net Profit for the year 1916 $8,210,761 37 








to the demands of the textile trade and an increase in the Dividend on Preferred Stock... ------------ 2,800,000 G0 
number of manufacturers have done much to relieve the | $5,410,761 37 
situation. But in spite of the continuous advance in the | Dividend on Common Stock_-------------- 1,000,000 00 
art of dyestuff making, the domestic production is still far . 

; : : $4,410,761 37 
from meeting the requirements of the wool manufacturing PENN a BLAIR LTE 2,346,942 79 


industry. 

A promising export trade has developed in certain lines 
of staple goods during the past year, and your management 
feels hopeful that a substantial part of this will continue after 
the war is ended. In the most promising world markets an 
active campaign has been pursued for the introduction of 
American Woolen Company fabrics. The Company is now 
directly represented in five South American countries and 
jin Cuba, besides having selling connections in many of the 
other markets of the world. It is the policy of your Com- 
pany to endeavor to become firmly established in foreign 
markets, while retaining a strong place in the home market, 
which is vastly the most important. To develop this export 
trade has required time and much preliminary work. The 
external business for 1916, however, was far in excess of that 
of the previous year, and there is every indication that 1917 
will be characterized by a still greater expansion. 

During the year the Company has purchased the plant of 
the Bradford Mills in Louisville, Kentucky, for the spinning 
of worsted yarns. 

All the mills of the Company are free from leases, bonds 
and mortgages of any kind. The physical condition of the 
mills has been maintained at the highest point of efficiency. 

All plants and merchandise are fully protected by insur- 
ance. 

The liquidation of the New Jersey Company is substan- 
tially completed. And in this connection perhaps it might 
be well to call to the attention of the Massachusetts stock- 
holders the fact that the stock of your Company, and the 
dividends thereon, are taz exempt in that State. 

The operations for the past fiscal year of the Company are 
shown in the Treasurer’s report which follows. 

WM. M. WOOD, 
President. 





Sarees Far yeee TONG... o ncnnncencnocnns 
Surplus December 31 1915 


Surplus December 31 1916 


$2,063,818 58 
9,305,121 32 


$11,368,939 90 











By approval of the Board of Directors, 
WM. H. DWELLY, Treasurer. 


I hereby certify that the above statement is correct. 
GEO. R. LAWTON, Certified Public Accountant. 





AMERICAN WOOLEN COMPANY 
Incorporated in Massachusetts 
February 15th 1916. 








BEGAN BUSINESS April 17 1899. 
Present capitalization as follows: 
PREFERRED STOCK (7% dividends, pay- 
able quarterly, cumulative) 
COMMON STOCK 
Par value of shares $100 each; all fully paid and non- 
assessable; no personal liability. 


DIVIDENDS payable January 15th, April 15th, July 
15th, and October 15th. 


Transfer Agents 
GUARANTY TRUST COMPANY OF N. Y. 
New York City, N. Y. 
OLD COLONY TRUST COMPANY 
Boston, Mass. 
Registrars 
BANKERS TRUST COMPANY 
New York City, N.§Y. 


INTERNATIONAL TRUST COMPANY 
Boston, Mass. 
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LACKAWANNA STEEL COMPANY 


and Subsidiary Companies 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1916. 





= 





City of Lackawanna, Erie County, 
New York, February 21 1917. 
To the Stockholders: 

In the report submitted to you a year ago, it was stated 
that the year 1915 closed with the greatest volume of orders 
on hand and at the highest price, and the outlook for 1916 
was the best in your Company’s history. 


Notwithstanding the additions to productive capacity | 


during 1916 the demand upon the manufacturers of iron and 


steel in the United States exceeded production; and prices | 


advanced continuously throughout the year, greatly exceed- 
ing, on the average, any previous high price records. 

The world wide demand on this country for practically 
all classes of manufactures and supplies arising out of the 
conditions brought about by the European War, and the 
resulting financial and industrial prosperity, together created 
a domestic demand for your Company’s products that, 
judging from inquiries received, might have absorbed its 
entire productive capacity, although, as a matter of fact, 
about 22 per cent of its shipments were for export. 

Costs increased owing to the higher prices of all classes of 
supplies used, as well as to the greater cost of labor, wages 
paid having been the highest in your Company’s history, and 
operating conditions have been difficult owing to labor 
shortage and transportation troubles. 

Shipments increased about 431% per cent over those of 
1915, more than doubling those of 1914, and exceeding by 
215,310 tons—nearly 20 per cent—those of 1910, the largest 
previous shipments. The average price per gross ton of 
$41 59 received therefor is $10 84 more than in 1915, an in- 
crease of 35.25 per cent. Operations for the year, after the 
usual full allowances for depreciation and liberal charges 
against cost of special machinery and appliances, show a 
profit of $12,218,234 55, equivalent to 34.81 per cent on 


Three of the four Open Hearth Furnaces mentioned in the 
report of February 24 1916 as being under construction have 
been finished, completion of the other having been delayed 
through inability to secure necessary material, though it is 
hoped that this last Furnace may be in operation before 
April Ist next. The three Furnaces completed have added 
12 per cent to your Open Hearth Ingot producing capacity. 

The new 8-inch and 12-inch combination Bar Mill author- 
ized towards the end of 1915 has not been completed, owing 
to delay of the contractors in furnishing the necessary equip- 
ment, but should be in operation during the current year. 

Early in 1916 your Directors authorized the purchase at 
a very favorable price of fourteen hundred 50-ton capacity 
steel coal cars for service between your mines at Ellsworth 
and Wehrum and the plants at Buffalo and Lebanon. These 
cars have all been delivered and are in service, and are 
effecting marked economies in the operation of your Works. 
In fact, it is doubtful whether without them continuous 
operations could have been maintained, owing to the serious 
shortage of cars on the railroads serving your coal mines. 

Your Directors also authorized, during the last half of 
1916, the purchase from the Farist Steel Company of a 
16-inch Merchant Bar Mill, which was installed and placed 


, in operation in less than two months from the date of pur- 


the $35,096,500 of your Company’s outstanding common | 


stock. 

Your Company received during 1916, from mines which it 
owns or is interested in, and from other sources, 2,283,231 
gross tons of iron ore and produced a total of 1,007,598 gross 
tons of coke and 1,157,949 gross tons of pig iron. It also 
produced 96,016 gross tons of Bessemer ingots and 1,472,578 
gross tons of Open Hearth ingots, a total of 1,568,594 gross 
tons of steel ingots of all kinds. 

Shipments of products were as follows, all in gross tons, 
the figures for the years 1912, 1913, 1914 and 1915 being 
given for comparison: 

















chase. This mill has relieved the No. 2 Mill of certain 
unsuitable sections and thereby greatly increased the output 
from the No. 2 Mill which was seriously congested. The 
purchase from the Farist Steel Company included two other 
small Bar Mills which have not yet been erected. 

Your Directors have also authorized the construction of 
an additional Blast Furnace at Buffalo, which it is hoped 
will be in operation by the end of 1917, and which will add 
— 175,000 tons to the annual pig iron capacity of that 
plant. 

During the latter part of the year a sale of something over 
5,000 acres of the coal lands of Lackawanna Coal & Coke 
Company, one of your Company’s subsidiaries, to the Vinton 
Land Company, was negotiated, and on February 1 1917 
title was passed. A sale of the Lebanon properties of The 
Lackawanna Iron & Steel Company to Bethlehem Steel Com- 
pany has also been arranged, and will be consummated dur- 
ing the present year. Both of these sales were made in 
pursuance of your Directors’ policy to dispose of any proper- 
ties or assets not necessary or advantageous in the conduct 
of your business. 

The $6,000,000 face value of your Company’s Six Per Cent 
Two-Year Gold Notes, maturing March 1 1917, were re- 
deemed and paid on March 31 1916, at 101 per cent and 
accrued interest. The $4,000,000 which was borrowed from 
The National City Company for this purpose was all repaid 
out of earnings prior to September 1 1916, and the trans- 
action showed a saving of about $110,000, as against the 


cost, had these Notes run to maturity. 


| such bonds. 


1916. 1915. 1914. 1913. 1912. 

Standard Rails__........-.. 302,149 276,692 176,877 336,339 303,100 
seas 1,748 5,327 6,384 8,376 14,499 
Angle Bars, Fittings, &c____- 89,701 74,165 47,788 75,606 68,782 
Structural Shapes______.____ 142,353 111,613 85,568 138,538 116,201 
UN rr a 8 a 83,981 44,809 25,941 57,529 64,570 
Merchant Steel Products__-___ 443,247 229,276 102,259 163,887 148,454 
Sheet Bars, Slabs, Billets and } 

2 ES ee ee Sa er ee 90,282 67,487 44,464 62,045 99,445 | 
Pig Iron and Miscellaneous__. 144,364 94,463 90,461 142,601 168,495 

Re et Ss 1,297,825 903,832 579,742 984,921 983,546 

The question of railroad transportation has become a very 


serious factor in respect of operations during 1917. The 
failure of the railroads to provide equipment necessary for 


During the year $165,000 face value of bonds of sub- 
sidiary companies were redeemed and canceled, and in 
addition $612,000 was deposited with Trustees for the cancel- 
lation early in 1917 of an additional $612,000 face value of 
First Consolidated Mortgage Bonds, Series 


“A.” Five Per Cent Convertible, to a face value of $96,500, 


adequate service, while due in some part to the agitation | 


of their employees for increased wages and to the increased 
cost of all supplies that they use, was fundamentally due to 
the fact that they have been unable to secure increased rates 


were also presented for conversion during 1916, and 965 
shares of common stock issued therefor. ‘ 
In September a dividend of 6 per cent on the outstanding 


_common stock was declared, payable in four installments of 
1% per cent each, on September 30 and December 30 1916 


for transportation and thus to secure such earnings as would | 


provide a reasonable margin for improvements. The losses 
to the various producers and shippers of this country, due 
to failure to receive materials on time, lost output and in- 
creased labor charges through enforced idleness because of 
congestion at terminals and railroad embargoes, probably 
greatly exceed the amount they would pay under rates which 
would enable the railroads to provide proper equipment and 
terminal facilities. It seems pertinent to suggest to the 
stockholders of this Company that they co-operate in creat- 
ing a sentiment favorable to such increases in rates of trans- 
portation for the railroads of this country as will permit them 
to supply. an adequate service at all times. The people of 
the United States should appreciate that the railroads are 
not permitted to increase the prices for their service, no 
matter what the demand; that, in other words, their selling 
price is fixed, and many of the items of their cost of oper- 





ation are determined by legislation; and that sufficient | 
margin of earnings to insure facilities for adequate service 


at all times cannot be had without increased rates. 


and Mareh 31 and June 30 1917. In November an extra- 
ordinary dividend of 3 per cent on the outstanding common 
stock was declared payable on December 30 1916. The 
total of the above dividends actually paid in 1916 was 
$2,099 442 73. j 

Appended hereto are the Balance Sheet, Profit and Loss 
and Income Accounts, duly certified by Messrs. Price, 
Waterhouse & Company. Working capital as shown by 
the surplus of current assets over current liabilities has in- 
creased $1,134,994 41, and is sufficient for your Company’s 
needs. Cash on hand and in banks amounts to $3,689,- 
881 58. 

Orders on hand as of December 31 1916 were 811,126 
gross tons. Additional sales made since January Ist should 
ensure full operations for this year. Prices are very profit- 
able, and, subject to the uncertainties of the situation should 
this country become engaged in war, the outlook for 1917 is 
more favorable than was that for 1916. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient service of the officers and employees 


of Lackawanna Steel Company and its several Subsidiary 


Your properties have, as usual, been maintained in high _ Companies. 
physical condition, so that your Company has been able to | 


benefit to the fullest extent by increased demand for its 
products. 


| 
| 
j 
| 
| 
1 





By order of the Board of Directors, 
E.A.S. CLARKE, 
President. 
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PRICE, WATERHOUSE & CO., 
William Street. 
New York, February 16 1917. 
To the Directors of the Lackawanna Steel Company: 

We have examined the books of the Lackawanna Steel 
Company and its Subsidiary Companies for the year ending 
December 31 1916, and certify that the Balance Sheet at that | 
date and the relative Income Account are correctly prepared | 
therefrom. 

We have satisfied ourselves that during the year only | 
actual additions and extensions have been Casco | to Prop- 
erty Account; that full provision has been made for depre- | 
ciation and extinguishment in accordance with the definite | 
plan adopted by the Directors and approved by ourselves; | 
= that the treatment of deferred charges is fair and reason- | 
able. 

The valuations of the inventories of stocks on hand as 
certified by the responsible officials, have been carefully 
and accurately made at cost, and full provision has been | 
made for bad and doubtful accounts receivable, and for all | 
ascertainable liabilities. 

We have verified the cash and securities by actual inspec- 
tion or by certificates from the depositaries, and 

We certify that in our opinion the Balance Sheet is properly 
drawn up so as to show the true financial position of the 
combined Companies on December 31 1916, and the relative | 


Income Account 1s a fair and correct statement of the net | 
| Capital Stock: 


earnings for the fiscal year ending at that date. 
PRICE, WATERHOUSE & CO. 
LACKAWANNA STEER. COMPANY AND SUBSIDIARY 
COMPANIES. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1916. 


EB ee ee eae eee $53,970,836 O1 
Less—Manufacturing and Producing Costs and Operating 
MDS... 24 S352. 6. 8 ee ee Lee, 36,865,429 60 


Total Net Income from Manufacturing and Operating_-___ $17,105,406 41 | 


Dividends on Investments, 


Net Income from property 
rented, &c 


aes ae ie es aa ween hen coe a Che 663 ,324 24 
I en a es Od $17,768,730 65 
Deduct—Administrative, Selling and Gen- 
Ones MSOC. tx... cence $1,006,079 04 
| Raga °C ea ey aaa 645,071 45 
Commercial Discount and Interest 26,721 58 
1,677,872 47 





Net Earnings for year, per Income Account 





INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1916. 
Total net earnings of all properties after deducting all ex- 
penses, including ordinary repairs and maintenance 
amounting to $4,670,090 39, but not renewal expendi- 
tures and other appropriations for the current year which 
are deducted below 
Deduct— 
Interest on Bonds and other obligations (in- 
cluding premiums on two-year Gcld Notes 
redeemed) : 


Lackawanna Steel Company.__...._-_--- $1,445,194 37 
Subsidiary Companies................-- 3935316 68 
SROUICRIS RANG TEOPRICIOS.... nam cccumccocccee ne 101,536 90 


1,850,047 05 


ING SESS ERE IN Se OE EO EN CORE $14,240,811 13 
Less—Appropriations— 
For extinguishment of mines and mining 
I ada ale 
For depreciation and accruing renewals__-—-_ -- 


$368,729 91 
1,653,846 67 
2,022,576 58 


$12,218,234 55 
8,082,272 13 








pow, 8S ee a eae ee, Seay 
SE Bo) ae ee ee aT eee 


SE: ADEE PEE Neh SITS BEET GE 20,300,506 68 
ess— 

ON i ea es ee od ae 3,152,337 73 

Surplus at December 31 1916.........--.....-...--- $17,148,168 95 








$16,090,858 18 | 


$16,090,858 18 | 


We have audited the. books and sccounte of the Lacka 


| Wanna Steel Company and its Subsidiary Companies for the 
year ending December 31 1916, and we certify that the above 


Income Account correctly sets forth the results of the oper- 
ations of the combined Companies for the year ending at 


that date. 
pe ae PRICE, WATERHOUSE & CO. 
54 William Street, New York. February 16 1917. 


CONSOLIDATED BALANCE SHEET DEC. 31 1916. 
ASSETS. 
Cost of Property, Real Estate, Buildings, 
Plant, Machinery, &c.: 
As at December 31 1915 
Additions during 1916 





$73,485,955 92 
6,120,266 54 


936,184 85 


Investments in Ore Companies, &c________...--_--__---- 
a. is Hands of Sinking Fund Trustees and Other Trust 
unds 


SBVON(OTIN 5 oo. dose cect wether: - ie $12,883,085 95 
Miscellaneous Accounts Receivable_-_-____- 213,117 67 
Customers’ Accounts (less Reserves) ______ 6,713,710 91 


Notes Receivable 653,129 O1 


EO Ae Oe EE Cn eT ae 3,689,881 58 
Company’s and other marketable Securities 
er On ce oth dda slda Oho eee ro os 493,374 75 
24,646,299 87 


879,526 82 


$106 ,068,234 00 





LIABILITIES. 














Preferred 7% Cumulative: 
EL. « cana keccee a $10,000,000 09 
Common : 
PT reer ee . $60,000,000 00 
TN it ta Ki es, ieee en Me oe a $35,096,500 00 


Capital Stock of Subsidiary Companies Not Held by Lacka- 
wanna Steel Company 
Bonded Debt: 
Lackawanna Steel Company: 
First Mortgage 5% Convertible Gold 
EE aS ey eee ee $15,000,000 GO 
First Consolidated Mortgage Gold Bonds 
due 1950—Series A, 5% Convertible__ 9,903,500 00 
Car Trust Certificates, due 1917 to 1926_- 1,178,000 00 


6,387 50 





26,081,500 00 
6,033,000 00 


Subsidiary Companies’ Bonds 
Current Liabilities: 





Current Accounts Payable and Pay-rolls__ $5,752,074 28 
I ee aa ah as a de ak 616,174 29 
Taxes and Interest Accrued______-.___-- 790,704 64 
Dividends Declared not yet payable____-__ 1,052,895 00 
8,211,848 21 
Reserves: 
For Depreciation and Replacement __ - - - - - $8,277,912 88 


For Extinguishment of Mines and Mining 
Oe a ee 
For Contingent and Miscellaneous Oper- 
EE ee i ST ee Se eae 


4,544,363 53 
668,552 93 


— 13 490,829 34 
Surplus: ; 
Balance as at December 31 1915____-_---- 
Add—Profits for the year 1916, as per 
Income Account 


$8,082,272 13 
12,218,234 55 


mk 


$20,300,506 64 
Less-—-Dividends on Common Stock... 3,152,337 73 





17,148,168 95 





$106 ,068,234 00 








We have examined the books and accounts of the Lacka- 
wanna Steel Company and its Subsidiary Companies for the 
year ending December 31 1916, and we certify that the above 
Balance Sheet correctly sets forth the financial position of 
the combined Companies at that date. 

PRICE, WATERHOUSE & CO. 

54 William Street, New York. February 16 1917. 














Yale & Towne Manufacturing Co.—Larnings.— 





Calendar Years-—— 1916. 1915. 1914. 1913. 
Net earnings_________- $3,386,426 $2,126,269 $663,898 $713,109 
Depreciation ...._.._-_- 662,579 162,501 120,451 124,069 
SS eee es ee 29,980 91,599 66,351 
i. OS ae 1,513,539 559,763 314,998 270,105 

eine: 5 past f es a3 5" $1,210,308 $1,374,085 $136,850 $252,584 


The vclume of business in the normal products has taxed producing fa- 
cilities to the utmost, while the business of furnishing certain special materi- 


als to European Governments was conducted on a larger basis than during | 


1915, and is continuing on a somewhat reduced scale. 


As to increase in dividend rate see V. 104, p. 870. 








CURRENT NOTICE. 


—Morris Brothers Co., 1421 Chestnut St., Philadelphia, are offering 
for investment the unsold balance of $1,000,000 David Lupton’s Sons Co. 
7% cumulative preferred stock at $98 per share and accrued dividend. 
This old firm, established in Philadelphia in 1871, are well-known manu- 
facturers of steel products. This issue of preferred stock is preferred as to 
dividends and assets and is free of tax in Penna. The attractive features 
of this investment are described in an advertisement on another page. 
Circular will be mailed on request. 


—Donald de Golyer of Evanston, for many years connected with the in- 
vestment banking house of William Salomon & Co., has joined the firm of 
John Burnham & Co. of Chicago in its investment department. Burn- 
ham & Co. have also engaged the services of Professor Lagerquist (of the 
economics department of Northwestern University) for special research 
and statistical work. John J. Fitzgerald, compiler of Burnham's Manual, 
has also become identified with the firm. 


—Frank Kiernan & Co., advertising agents, 191 Broadway, corner 
Dey St., announce the appointment of Louis E. Delson as Director cf Ser- 
vice for financial! institutions. Mr. Delson, who is a specializt in high- 


grade financial advertising and President of the Delson Publicity Service 
for Financial Institutions, was formerly Assistant General Manager of 
Albert Frank & Co., advertising agents, Chicago. 


| 
| 








—Chandler & Co., Inc., of Philadelphia, New York, Boston and Lan- 
caster are advertising on the page opposite our weekly statement of clear- 
ings to-day, a new issue of Cumberland Valley Telephone Co. of Pa. 50- 
year first mortgage sinking fund 5% bonds. These bonds are offered at 


97% and interest, yielding about 54%. 

—A. E. Ames & Co. of Toronto announce the opening of an office at 
74 Broadway, New York, with D. I. McLeod, who has been associated 
with this firm for some years, in charge. Private wire connection is main- 
tained between the firm’s offices in New York, Montreal and Toronto. 


—As a matter of record only, Potter, Choate & Prentice of this city, are 


| advertising $1,359,000 Alabama Great Southern Railroad Co. first con- 


solidated mortgage 5% bonds, due Dec. 1 1943. All the bonds have been 
sold. See the advertisement for details. 

—E. F. Coombs & Co., 120 Broadway, this city, announces that Rogers 
H. Woods has withdrawn from the firm and that F. J. H. O’Rorke (Cashier) 
has been admitted as a partner. There will be no change in the firms’ 
name, business or capital. 


—AlIl the stock having been sold, J. & W. Seligman & Co. of this city, 
are advertising in to-day’s issue as a matter of record only, their recent 
offering of Pierce-Arrow Motor Car Co. 8% cumulative convertible pre- 
ferred stock. 

—At 95 and interest, Harris, Forbes & Co. of this city, are advertising 
and offering $1,750,000 New Brunswick Power Co. first mortgage 5% 
bonds, due March 1 1937. Full particulars appear in the advertisement. 


—Edward J. Ryan and Charles C. Renshaw have been admitted to 
partnership in the firm of Clement, Curtis & Co. of Chicago. Mr. Ryan 
has been with the firm eighteen years and Mr. Renshaw nine years. 

—The service department of the National Bank of Commerce of this 
city will mail a copy of the ‘‘Excess Profits Tax Law,’ which was approved 
on the 3rd inst. Ask for booklet ‘*L.” 

—R. H. Woods has withdrawn from the firm of E. F. Coombs & Co. 
form the new firm of R. H. Woods & Co., 128 Broadway, this city. 

—Low. Dixon & Co., members N. Y. Stock Exchange, 37 Wall St., 
have issued a circular regarding the Kings County Electric Light & 
Power Co. and its securities. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, March 9 1917. 
Despite more or less serious drawbacks in the situation, 
such as continued ear shortage and the menace of subma- 
rines, business is still brisk. The spring trade is undoubtedly 
large. Most, if not all, of the big industries are hard pushed 
to fill their orders for nearby delivery. Iron and steel are 
still in sharp demand at rising prices and large buying orders 





are expected from the United States Government. Ship- 
vards are crowded with orders, some of them for 1918. The 
car shortage is not quite so bad as it was recently. Certainly 


the movement of merchandise has increased, so that manu- 
facturers are receiving supplies of raw materials somewhat 
more freely. A steady demand for grain and provisions has 
caused higher prices and, despite restricted exports, cotton 
has also advanced. Failures are comparatively few, and 
those for large liabilities are so rare as to excite comment. 
Money has been easier. The apparent collapse of the rebel- 
lion in Cuba will have a tendency, it is believed, to lower 
the cost of sugar to this country. The exclusion of coffee 
from Great Britain and also, it is now said, from France will 
likewise tend to reduce the cost of this commodity to Ameri- 
can consumers. Prices of eggs and potatoes have.declined. 
But, on the other hand, buying of merchandise for distant 
delivery has fallen off sharply. Merchants and small dealers 
are treading more warily. Some retailers became over- 
stocked last year, thinking that the rise of prices and the ex- 
pansion of trade was never going to stop. Just now retail 
trade in many parts of the West is restricted by bad weather 
and poor roads. Export business is hampered by the con- 
tinued shortage of cars, the scarcity and advancing rates for 
ocean freights, high war risks and the dangers of the seas. 
Sir Edward Carson warns the British people that the sub- 
marine danger has not yet been overcome. By a filibuster in 
the United States Senate the Armed Ship Bill was tempo- 
rarily shelved, a fact which has aroused very strong feeling 
throughout the country. The passing of a cloture rule by 
the Senate has been followed, however, by the calling of a 
special session of Congress for April 16. This, 1t is believed, 
means the speedy passage of the Armed Ship Bill. Mean- 
while this country has evidently been over exporting wheat. 
That certainly seems a natural inference from the fact that 
farm reserves of wheat in this country on March 1, according 
to a statement by the Agricultural Department at Wash- 
ington is down to 101,365,000 bushels, which is not greatly 
in excess of requirements for seed in this country. Under the 
circumstances the Department has felt called upon to warn 
farmers against parting with their seed under the temptation 
of high prices. Corn is up to another high record price, and 
farm reserves, both of corn and oats, are much smaller than 
usual at this time of the year. The lumber trade has been 
hard hit by the car shortage. The building outlook is over- 
cast by the high prices for materials, slow deliveries and 
steadily rising wages. Southeastern farm work has been 
retarded by steady rains, and at the same time in parts of 
the Southwest winter wheat needs rain. On the whole, 
the situation has features which call for increased caution on 
the part of the business world of the United States in all its 
branches; a reassuring circumstance is that greater circum- 
spection is undoubtedly being used. 
STOCK OF MERCHANDISE IN NEW YORK. 


Mar. 1°17. Feb. 1°17. dar.1°16. 
Cee TE co cunousawn bags. 1,479,968 1,563,135 1,438,430 
Ce, Meo. wcws eens aa mats_ 15,452 6,344 56,372 
a SU ea ae bags_ 733,442 541,416 462,129 
OO FS eee ee eee hhds_ Rp Sco 4 10,487 
Sn he SS Se ee ee ee Oo 31,900 17,500 23 ,500 
0 ER re e bales_ 150,265 151,898 319,118 
ON J es a ) ie ae 
MM Soe oo Cou ase een bbls_ 29,800 42,500 65 000 


LARD active and again higher; prime Western, 19.75c.; 
refined to the Continent, 20.60c.; South America, 20.75c.; 
Brazil, 21.75c. Futures have advanced on high prices for 
hogs, though in the middle of the week there was a sharp 
reaction, i. e., 67 to 70 points in lard, 95 to 112 points in 
pork, and 40 to 45 points in ribs. Hogs have been up to 
$15 05 at Chicago, but at this price demand balked at least 
for the time being. The long interest in lard and other 
products has latterly become large and high prices cause 
some decrease in cash demand. To-day prices advanced at 
one time, but reacted later, owing to a sharp decline in Liver- 
| aga wperp the British Government has taken charge of 

e stock. 


DAILY CLOSING FRICES OF LARD FUTURES IN CHICAGO. 
- : 


" on. Tues. Wed. Thurs. Fri. 
May delivery____- cts.19.00 19.35 19.40 18.95 18.92 18.89 
July delivery________-_ 18.95 19.32 19.42 18.95 18.87 18.77 


PORK again higher; mess, $35@$35 50; clear, $35 @$38. 
Beef products steady; mess, $24@$25; extra India mess, 
$45 @$46. Cut meats again higher; ar hams, 10 to 20 
Ibs., 19@20c.; pickled bellies, 20c. utter, creamery 34@ 
42l4c. Cheese, State, 24@27%4e. Eggs, fresh, 31@33 ce. 

COFFEE lower; No. 7 Rio, 95%c.; No. 4 Santos, 934@ 
9%%e.; fair to good Cucuta, 11@11%4c. Futures have de- 
clined on free selling of May by the trade and reports that 
France is cancelling purchases, taking action similar to that 
of England, it is feared, in excluding coffee from its imports. 
It will mean all the greater pressure on the markets of the 
United States. Meanwhile, the stock at Santos is no less 
than 2,153,000 bags, and the total in sight 2,734,845 bags, 


against 1,866,007 bags a year ago. To-day, prices advanced 
on covering of shorts and some trade buying with less liquid- 





ation. Closing quotations were as follows: 

March -..cts_7.37 @7.74/ July____- cts.7 .65 @7 .67 | Novemb’r.cts7 .87 @7.88 
pS eae 7.43@7.45| August _._.- 7.71@7.73 | December___7.92@7.99 
SS ears 7.50 @7.51| September --7.77 @7.79 | January ____7.99@8.01 
icecansien 7.57 @7.59 | October--_--- 7.82 @7.84| February... _8.05@8.07 


SUGAR lower; centrifugal, 96 degrees test, 5.14c.; mo- 
lasses, 89 degrees test, 4.27¢c.; granulated, 7@S8ec. Futures 
have declined. The Cuban uprising is reported crushed 
with the capture of General Gomez and staff. Two ear- 
goes of fine granulated, it is said, have arrived here from 
New Orleans. This will replenish supplies and it 1s believed 
have a tendeney to break the strike which still prevails 
here. And Atlantie port stocks of raw are now up to 250,- 
881 tons, against 209,067 last week, and 114,023 last year. 
To-day prices closed 5 to 7 points higher with sales re- 
ported of 10,650 tons. The labor situation here is said to 
be better. That might mean an increased demand from 
refiners. A somewhat better inquiry for raw was reported, 
and it is said that rebels in Cuba have destroyed more or 
less cane as well as some of the mills. Beside Wall St. 
bought. Cuban interests gave support. Prices follow: 


March. cts.4.38@4.39 | June____cts_4.52@4.53| October__cts.4.48@4.50 

| eee 4.43 @4.45 July... --- 4.55@4.56 November __4.38@4.40 

| ae 4.50@4.51| August __--- 4.50@4.58 December ___3.30@3.35 
| September _.4.58@4.60 


OILS.—Linseed higher; city, raw, American seed, 98¢.@$1; 
city, boiled, American seed, 99c.@$1; Calcutta, $1 15. 
Lard, prime, higher at $1 50@$1 60. Cocoanut, Cochin, 
19¢.; Ceylon, 17c. Corn, 11.56c.; Palm, Lagos, 14ce. Soya 
bean, 13'4%e. Cod, domestic, 75@76c. Spirits of turpen- 
tine, 5le. Strained rosin, common to good, $6 25. Cotton- 
seed oil higher on the spot at 13.30ce. To-day cottonseed 
oil futures closed as follows: 

March _cts.13.33 @13.35| June__cts_13.341@13.38|Sept___cts_14.35@13.38 
April ___-_- 13.32@ 13.35) July -___._13.34@13.36 October-_-_- 12.78@12.81 
May. -----13.33@13.36| Aug ---..- 13.36 @ 13.39) 

TOBACCO has been firm with a fair demand. Leaf is 
relatively scarce. It does not look as though supplies could 
be replenished in the near future either. Importations of 
Sumatra are still suspended. In Cuba business has been 
more or less interrupted by the revolution, but it is said that 
no damage has been done to tobacco, and it now looks as if 
the uprising had been crushed by the capture of General 
Gomez and his staff. 

PETROLEUM active and higher; refined in barrels, $10@ 
$11; bulk, $5 25@$6 25; cases, $12 50@$13 50. Naptha, 73 
to 76 degrees, in 100 gallon drums and over, 42'%e. Gaso- 
line for domestic consumption continues active; motor gaso- 
line, in steel barrels, to garages, 24¢.; to consumers 26ce.; 


| gasoline, gas machine, steel, 4l¢.; 73 to 76 degrees, steel and 


wood, 33@36c.; 68 to 70 degrees, 29@32c. Refined 
petroleum for export has advanced, and shipments to foreign 
ports have inecréased. Crude unchanged, with the excep- 
tion of De Soto and Caddo, light, which advanced. The 
number of wells completed in February, in spite of unseason- 
ably cold weather East of the Mississippi, was larger than in 
the previous month. Milder weather of late has caused 
increased activity in field work. The scarcity of pipe and 
casing has restricted operations to a noticeable extent how- 
ever, especially in the Mid-Continent field. The shortage 
of the water supply in the Texas panhandle continues to 
hamper operations, although a good deal of development work 
has been done there. Prices were as follow: 


Pennsylvania dark $3 05| North Lima__-__-_- $1 83\Illinois, above 30 

aS. Se egs 2 35| South Lima-_-_---- 1 83) egrets ....--<< $1 87 
Mercer black----- 2 43) Indiana......... 1 73|\Kansas and Okla- 

Orichton......... 40 | Princeton ---.--.-- Srl MOM. .ecccane 70 
eS ee 2 38)| Somerset, 32 deg__ 2 18|\Caddo La., light__ 1 80 
Le 2 05| Resand......... 1 00 Caddo La., heavy 5 
I os cesar ] 70} Bilecira...nsc-0ce 1 70|)\Canada_-_.-_.--- 23 
OO Sees 5 TO BEOPES . . oncanccee 1 70!'Humble_.__- ~- 1a 
We B00... ncace 1 70; Plymouth. -._..-- 1 83|Henrietta_____._- 170 


COPPER strong. Lake here on the spot 37c.; electro- 
lytic 37c.; third quarter delivery 31144@32c. Forward metal 
has been in fair demand for home consumpticn. Producers 
are awaiting orders for second half delivery from the Allies. 
Electrolytic has been in good demand for second and third 
quarter-deliveries. Tin quiet on the spot at 544%ce. The 
total visible supply of tin on Feb. 28 was 12,677 tons, against 
11,801 on Jan. 31, showing an increase for the month of 
1,458 tons. The market is more or less nervous over sub- 
marines. Early in the week a good demand prevailed for 
spot tin. Offerings have been small. London advanced. 
Arrivals thus far this month are 965 tons. Spelter firm on 
the spot at 1134c. Dealers have been in the market for sec- 
ond quarter-delivery. Galvanizers have bought to some 
extent. March spelter has been in fair demand. Holders 
are still asking a premium on spots in view of the railroad 
situation. Lead steady on the spot at 1034c.; later quiet at 
104%c. Early in the week there was a good demand from 
consumers for March and April delivery. The railroad sit- 
uation continues bad and many cars are still held up. Pig 
iron has been irregular, with less activity for the moment. 
Sales of Northern to New England are reported at $35 de- 
livered. It seems that the coke shortage resulted in the 
February pig iron output being cut to 2,637,042 tons, or a 
daily production of 94,180 tons, the lowest since August, 
1915, when the average daily output was 89,666 tons. For 
September 1915 the output was 95,085 tons per day. But 
now the coke production is larger, with railroad transporta- 
tion better, leading to sales at Pittsburgh at $10 to $12 less 
than last week. Steel has been active and rising. It is be- 











lieved that before long the United States Government will 
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be a big buyer. 
the preference. Export business has been less active. Shell 
contracts for the Allies will, it seems, cease to be given out 
in this country after March 31. Prices have been rising for 
wire products, tubular goods, plates, especially ship plates, 
light rails, &e. The demand for plates is enormous. De- 
mand for them, partly for shipbuilding, comes from all over 
the world, even at unprecedented prices. 


COTTON 
Friday Night, Mch. 9 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
65,068 bales, against 70,610 bales last week and 71,664 
bales the previous week, making the total receipts since 
Aug. 1 1916 5,601,125 bales, against 5,496,422 bales for the 
same period of 1915-16, showing anincrease since Aug. 11916 
of 104,703 bales. 


The shipyards are to give the Government 











Sat Mon. Tues. Wed. |Thurs.| Fri. Total. 
Galveston - -.. .- 4,320; 3,123) 5,741) 4,122!| 3,532) 6,830!) 27,668 
Texas City____- sae ee aeaul s30ee nie ae ae 1,849 
Port Arthur_-__- eae apes ae Ss es a ae BT Be Sie a 
Aransas Pass,&c. IES ee alae ia ck eee ee mae fle: 
New Orleans- --- 4,631 1,384, 5,010) 2,907 1,935| 1,531) 17,398 
| aa 175 163 1 375 9 122) 845 

Pensacola _____- oe ape pee esis ia aida pee ied 
Jacksonville ____ un ie eae seats bays seal 55 55 
Savannah ____-_- 263 638 287 390 277 534; 2,389 
Brunswick ____-_ mae Je me Eee cnet! ae 1,500 
Charleston _____ 71 558 182 63 159 124 1,157 
Wilmington __- 35 39 12 139 87| 177 489 
J 1,217, 1,690 1,673) 448 432) 1,455: 6,915 
N'port News, &c. a ee ae EE ee! 168 168 
New York.__.-.. ae it Sak 62 477 10 549 
ae 118 184 43 198 223 50 816 
3altimore_____-_ Pee es aie a = Ome se 2,875| 2,875 
Philadelphia ___ aes 330 65 iaar Awe acess 395 





Totals this week. 10,830 _8.109' 13,014! 10,553 7,131) 15.431, 65,068 


The following shows the week’s total receipts,totalsince 
Aug. 1 1916 and stocks to-night, compared withlast year: 




















1916-17. 1915-16. Stock. 
Receipts to — 
Mch. 9. This |Since Aug, This \Since Aug | 
Week. | 11916. | Week. | 1 1915. 1917. 1916. 

Galveston______- 27 ,668)| 2,228,887| 37,331'1,925,252; 265,434! 302,706 
Temes Cie. o36. 1,849; 240,959) -..--- 269,784 32,280) 16,561 
Port Arthur.-.--- eee 35,074 100 eR ecco 
Aransas Pass, &c- See 58,444, 5,422 GS 005| .<««=- 1,842 
New Orleans___-) 17,398)1,208,439) 18,834,1,035,029| 420,487) 377,955 
"eee 845 89,347| 1,561 87,034 9,059) 20,62 
Pemsacoia.._..... Pee oe ae i ras R)  geeaeeee 
Jacksonville, -- 55 48 ,020 $03 34,008 4,263 2,808 
a 2,389) 753,297; 11,694) 860,712) 148,089) 176,397 
Brunswick _____- 1,500 98,000, 5,000 85,700 2,200 8,000 
Charleston_____- 1,157; 143,684 82 215,667 38,575 70,765 
Georgetown. ___- Sat ee P Ree 7 aman eaeece 
Wilmington ----- 489 82,076| 535; 154,707 51,894 51,159 
OS "=e 6,915) 412,132! 7,43: 471,382 98,332) 115,429 
N'port News, &c-_ 168 11,550) 1,939 Dee) cpttcout cmenon 
ew TOPE 549 33,045 98 25.757| 144,321; 313,521 
OS, ae 816 69,465) 2,011 55,293 12,884 12,747 
Baltimore... ... 2,875 53,610 108 37 395 18,875 6,134 
Philadelphia _.-- 395 3,715 689 4,283 2,913 1,568 

Vettes. ........ 65,068' 5,601,125 94,383 5,496,422 1,249,606 10574,634 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1917. 1916. 1915. 1914. 1913. 1912. 

Galveston _-_- 27.668) 37,331 60,938 45,851) 39,815 41,590 
TexasCity,&c. 1,849 5,522 10,609 8,811 19,182 4,594 
New Orleans- 17,398 18,834 56,458 36,803) 22,926) 46,474 
Mobile_-____- 845 1,561 1,255 5,029) 939 5,666 
Savannah __- 2,359) 11,694 28,406 15,110 12,885, 32,542 
Brunswick -__| 1,500) 5,000 4,000 1,000 155 16,372 
Charleston,&c 1,157} $24 10,082 1,434 1,157 5,240 
Wilmington __ 489 535 9,577 1,563 1,674 10,510 
Norfolk ____- 6,915 7,434 15,351 6,394 5,590 11,756 
N’port N.,&c. 168| 1,93 487 3,597 2,438 1,507 
All others___- 4,690 3,709 19,036 2,041 1,636 7,804 
Total this wk.| 65,068 94,383, 216,199 127,636 108,397 184,055 








Since Aug. 1-'5,601,125/5,496,422 8,309,361 9,240,274 8,663,295 10547 ,634 
The exports for the week ending this evening reach a total 
of 70,131 bales, of which 36,124 were to Great Britain, 
12,638 to France and 21,369 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 





Week ending March 9 1917. 
Exported to— 


From Aug. 11916 to March 9 1917. 
Exported to— 




















Exports 
Srom Great Great 
Britain. France. Other. Total. Britain. France. Other. Total. 

Galveston... 9,486 ---. 3,885 13,371 784,562 125,818 411,3301,321,710 
Texas City- eae Gawd eee eae 70,858 109,232 28,725 208,815 
Port Arthur amass ideas Sete seme PE aS BR an 35,005 
Eagle Pass ao ante PaaS eck’, Rie 6 8 aa 100 100 
NewOrleans 8,562 = cigs 50 8,612 424,032) 131,027 168,824 723,883 
Mobile --- ore aes nies “eae ae S... 400 61,770 
Pensacola - - ane wares Zan rar > 100 36,776 
Savannah. = --- wwn-| nos] neon) 140,837) 91,525) 65,290; 297,652 
Brunswick. 9,221 mA oxent Sa Be Bas $8,140 
Charleston. 1,350 ---- eves! Be: TERT aen<c- 2,900, 15,907 
Wilmington . ~2e= eee. ems 5,000 19,355, 56,381) 80,736 
Norfolk -- 5,638; 2,000 --- 7,638 42,328 30,416 1,300 74,044 
N’p’t News eae ie ana a. eee =. pe 763 
New York - ---- 10,638 8,031) 18,669 157,210 144,265 219,057) 520,532 
Boston ---- aie Es aoe ay? 67,412 2,486 1,523 71,421 
Baltimore... 1,793 acess ----| 1,793; 122,084 2,384 1,950} 126,418 
Philadel’a- - 74 silapate saat 74 BULGE «aeenen 2,440! 33,252 
Seerieen. to. eo) oD eel meee | | cores 157,859| 157,859 
Seattle -..- cece anne SOG8 B20) csexesl @sasee 212,360) 212,360 
Tacomas __ aa ciel Agee WIR Sasaeel  “Aewawe 107,728) 107,728 

Total ___ 36,124 12,638 21,369 70,1312,080,096 656,508 1,438,267 4,174,871 
Tot. "15-16 46,434 13,719 44,932 105,0851,801,927 524,6021,344,5873,671,116 


Tot. '14-'15121,217 44,044 190,599 355,8602,590,422 426,035 2,872,369.5,888,826 
Note.—Exports from New York include 60 bales Peruvian to Havre and 895 
bales West Indian to Liverpool. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


























Great | | Ger- | Other | Coast- Leaving 
Mch. 9 at— Britain.| France.| many. | Con’t. | wise. | Total Stock. 
Galveston ____| 23,869} ____| __.__| 8,612; 17,000] 49,481] 215,953 
New Orleans__| 4,508) 4,860 1,000 673| 17,374) 403,113 
Savannah ____| 6,000 enue oe ebt ate 600) 6,600 41,48 
Charleston____ es eee wee ard - aa ay 38,575 
Mobile —_____- 1,954! eat eae BGR 622| 2,576 6,48: 
si ETS see Fe 262 262 98,070 
New York___ 2,000} 5,000; ----| 2,000 ----| 9,000} 135,321 
Other ports___| 3,000 esol o.cwme|, amcel  .cacgel » Se ene 
Total 1917__, 41,331; 9,860| __-_| 17,945) 19,157] 88,293/1,161,313 
Total 1916__ 51,149; 21,988) 100! 23,699, 18,186) 115,122) 1,363,097 
Total 1915__| 135,740) 39,699! 857|\148,527| 30,525/355,348!1,200,351 





Speculation in cotton for future delivery has been on a 
moderate scale at some further rise in prices. This does not 
mean, however, that there has not been a certain irregularity 
at times. There certainly has been. But underneath it all 
ran a sentiment which favored the idea of higher prices in 
the long run, although there might be chances from time to 
time for a turn on the short side. In the main, it has been 
the question of spot cotton. The mills have wanted it. 
They have wanted it so badly that they have paid high pre- 
miums on near months to get it. Even as high as $5 to $7 50 
per bale have been mentioned as the premiums asked for 
middling to good middling, and in many eases obtain- 
able “‘on’’ May. At the same time, spot houses which have 
thus been parting with their actual cotton, have, of course, 
been covering their hedges. Spot houses not only here 
but at the South, have been doing that. Liverpool, more- 
over, has at times been a good buyer, and its own prices have 
been marked up. Its spot sales have ranged from 5,000 to 
10,000 bales a day. Even some things which have operated 
to the disadvantage of New York have tended to brace up 
Liverpool prices. For instance, some advance in ocean 
freights. Another bullish factor on this side of the water 
has been the unfavorable weather at the South. It has been 
too wet and cold. East of the Mississippi and too cold and 
dry west of the river. The upshot is a late season. It is 
not very much delayed as yet, but still enough to excite some 
comment and to cause more or less buying at the current dis- 
counts here. Furthermore, spot markets have been in the main 
firm, as already intimated. Holders, as a rule, have shown 
little or no anxiety to sell. The notion at the South is that 
the remnant of the last crop can be easily handled, especially 
as money is abundant and easy. It is said, too, that the 
acreage will not be greatly increased for the reason that the 
cost of living is too high. There will be an unusual incentive 
to raise larger food and fodder crops. Besides, labor is 
scarce at the South. Hundreds of thousands of negroes 
have come North. In the last six or eight months, according 
to some estimates, anywhere from 300,000 to 700,000 have 
come to Northern cities like New York, Philadelphia, Pitts- 
burgh and Chicago, the influx being so great as to cause an 
appreciable rise in rents in the colored quarters in these 
elties. Of course it is well understood that the hegira of 
negroes from the South to the North is due to the higher 
wages prevailing at the North. Another reason given why 
the acreage is not likely to be greatly increased is the scarcity 
and dearness of good fertilizers. Still another is the dread 
of the boll-weevil pest. Meanwhile the statistical position 
is, according to the bulls, growing stronger and stronger. 
They think it will reach an acute stage before the end of the 
season. In any case there can be no material increase in 
supplies for seven or eight months to come. A crop of at 
least 15,000,000 bales, it is contended, will be badly needed 
to replenish visible and invisible stocks. And very many 
doubt the likelibood of such a crop being raised. As for the 
exports, it is true that they have fallen off sharply during 
the last six weeks, mainly from a dread ofsubmarines, 
and also from the scarcity and dearness of ocean freights, 
and the higher rates for war risks. But it is claimed that 
Great Britain is taking energetic measures to minimize 





the submarine menace with substantial success, ac- 
cording to unofficial sources of information. On the 


other hand there can be no disguising the fact that in some 
quarters there has been a certain feeling of uneasiness as to 
the immediate future of the market. The defeat of the 
Armed Ship Bill, by filibustering in the United States 
Senate, an act which has caused such widespread indigna- 
tion in this country, was undoubtedly a damper. The con- 
tradictory reports in circulation since then as to just what the 
Government would do about arming the ships, and as to 
whether it would have the support of precedent or law 
if it did so, have in a way kept the export trade on ten- 
ter hooks. In the middle of the week a rumor was started 
that Germany had opened the month of March 
by sinking 70,000 tons of shipping per day, but it turned 
out that submarines returning to German ports had 
simply reported from March 1 to March 3, that they had 
sunk 204,000 tons, which was later interpreted as meaning 
the sinking of such boats during February. Of course, it 
looked bad enough, either way. Apart from this it was felt 
that some reaction was due after a rise from the low point of 
Feb. 1 of 54%ce. And ocean freights have risen to $4 per 100 
lbs. from New York to Liverpool, and $4 95 to Havre. War 
risks to the United Kingdom have been quoted at 7 to 10%. 
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Such rates are of course almost an incredible incubus on the 
export trade. There could be no standing such rates if the 
wrice of cotton itself were not up to an unusually high level. 
Bat < even so, foreign trade in cotton is undoubtedly very 
seriously handicappe ‘d. It is figured that in half a dozen 
voyages or less at current rates, in some trades, a steamer 
could earn its original cost of construction. New Orleans 
has reported no March ocean room av ailable and not much for 
April shipment. ‘To-day prices advanced on good buying 
by Liverpool, some de mand from trade interests and consid- 
erable covering by local and Wall Street shorts. The local 
stock is steadily decreasing. The rumor from New Orleans 
on Thursday that the British Government was withdrawing 
steamers from the export trade in cotton do not seem to be 
confirmed. Spot cotton was generally firm and 20 points 
higher here. Middling uplands closed at 18 cents, showing 
an advance for the wee sk of 55 points. 

we The official quotation for middling upland cotton in the 
New York market each — _ the past week has been: 


March 3 to March 9— Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_._-_------- 1345 18.05 18.10 17.85 17.80 18.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
oy — 18.00'1909_c_____ 9.85|1901_-c____- . $8 118903 .c..... 9.19 
Oo) ee 11.90) 1908_.--.-- UY ot A wn a Lo? == 6.94 
) ae tel oe  ., 6.56(/1891-...._. -00 
| RAS: CPT Ee a KC! | See 11.38 
1 ee 12.50) 1905 te ee 7.90 | 1897 2 (& 4): eae 10.19 
i ae 10.60/1904.__._-_- 16.65) 1896._..... fol _ as 10.19 
BOOS x te caste 14.4511908....... 9:90) lee... 5.94|1887______- 81 
aN 14.80|1902__--___- 9.19|1894__---_- 7.62|1886------- 9.12 
MARKET AND SALES AT NEW YORK. 


























Futures SALES 
Spot Market Market — 
Jlosed. Closed. Spot. C Total. 
Saturday .._|Quiet, 30 pts. adv_.|Very steady...| ......| ......] ....-. 
Monday -- .|Steady, 30 pts. ON OS. GIES LS Pee es 
Tuesday .__|Steady, 5 pts. adv__|Fasy ____..___| .._ -- 100 100 
Wednesday - ae eS a a eee eee Beene 
Thursday _-|Quiet, 5 pts. dec___|Steady._.._.-- nn ees 1,100; 1,100 
Wriday..... \Quiet, ee ee; See | Ep inthe nl watncal eens iweewe 
ES ee a ee Clee ey re Distt cee } 1,200! 1,200 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, Monday, Tuesday, Wed'day, Thursd’y, Friday, 
March 3..March 5. March 6. March 7..March 8. March 9.' Week. 

March— 

Range-...-- 17 .45-.60 17.62-.03 17.75-.95 17.63-.90 17.55-.65 17.73-.88 17.45-.95 

Closing... 17.55 — 17.91-.92 17.73-.75 17.65-.67 17.60 — 17.81-.83 — — — 
Apri— 

Range... -- =e oS SS OS OS SS OS TO Oe en — ee ee ee 

Closing-.--,17.50 — 17.80 — 17.68 — 17.60 — 17.55 — 17.75 ——— — 
May— 

Range _- 17 .17-.51,.17.50-.98 17.60-.91 17.40-.78 17.40-.59 17.55-.74 17.17-.98 

Closing -..- 17.48-.50 17.75-.76 17.60-.62 17.55-.56 17 .46-.47 17.65-.67 — — — 
June— 

mange whines -—— _-—_— —_———— 

Closing.-.. 17.48 — 17.76 — 17.60 — 17.55 — 17.47 — 17.62 —— — — 
Juy— 

Range... -- 17.17-.46 17.41-.86 17.43-.75 17.27-.59 17.29-.45 17.42-.61 17.17-.86 

Closing .-.- 17.43-.46 17.63-.65 17.43-.45 17.42-.44 17.34-.36 17.50-.51 — — — 
August— 

Range - - - _- 17 .28-.30,17.56 —'— — —— — — 17.29 - - — — 17.28-.56 

Closing - - 17.28 —,17.50-.55 17.30-.32 17.27-.30 17.29-.31 17.34 —— — — 
September— 

Range- - -- - — — 16.72-.75 16.91 —_—_— — -— — — ~— — 16.72-.91 

Closing.... 16.61 — 16.77 —\16.69 — (16.73 — 16.72 — 16.81 —— — — 
October— 

Range -.--.- 16.25-.50 16.50-.82 16.58-.82 16.47-.75 16.56-.69 16.67-.78 16.25-.82 

Closing... 16.49-.50 16.65-.66)16.58-.59 16.62-.63 16.61-.63 16.70-.71 — — — 
December— 

Range - - - - - 16.42-.62 16.64-.86 16.70-.90 16.60-.83 16.70-.79 16.80-.86 16.42-.90 

Closing... 16.60-.61 16.76 — 16.68-.70 16.71-.73 16.72-.73 16.79-.80 — — — 
January— 

Range-...- 16.49 — 16.65-.86 16.80-.94 16.65 — 16.77-.81 16.82-.83 16.49-.94 

Cc losing a; 7 65 — 16. 51 — 16. 73-.7 7 5 16.75 — 16.76 - 16 .82-:8 33> or 








NEW ORLEANS CONTRACT M ARKET. 

















a Monday, Tuesday, | Wed'day, | Thursd’ Yy, | Friday, 
Mar. 3.\| Mar. 5. Mar. 6. - | Mar. ‘ | Mar. 8. | Mar. 9. 
March— . | | + 
Range .....- 17.10-.30|17.37-.60 17.38-.63' 17.08-.52)17.19-.30'17.45 — 
Closing_ ._--- 17 .31-.33)17.50-.51 17.36-.39, 17.24-.26 17.21-.23)17.41 — 
May— | 
Eavee ..-...- 16.82-.15, 17.12-.54 17.14-.45 16.91-.31| 16.99-.12) 17 .09-.26 
Closing. .-~--'17.10-.12)17.30-.32 17.18-.20;17.06-.09) 17.02-.03|17.18-.21 
July— | | 
Range ___-_-- 16.73-.07 17.03-.43 17.02-.34! 16.82-.21/| 16.88-.02!) 16.99-.17 
Closing. -.--.- 17.02-.03 17.21-.23 17.07-.09, 16.94-.98 16.92-.93/ 17 .09-.10 
September— | | 
Range .....- 16.39 — 16.51 —— — —|— —_—j\— —'-— 
Closing. ~~~. ~- 16.40-.44!16.40-.42 16.39-.41|16.39-.41/16.40 —\16.50 — 
October— } j | 
Range __.---/15.86-.13 16.12-.45 16.21-.46 16.15-.37 16.20-.30 16.30-.43 
Cie ..<.-< 16.12-.14 16.25-.26 16.24-.25)16.42-.27 16.24-.25, 16.85-.37 
December— 
Range .....- 16.13-.21'16.47-.59 16.44-.52/16.28-.42 — — —|16.45-.50 
.AOuIne.. ...~« 16.23-.25, 16.36-.37 16.35-.36/16.34-.37 16.34-.35!16.45-.47 
January— | | 
Range __._.._..—- —- | —-—- > 
re Closing... --- 16.33-.35 16.46-.48 16.44-.46 16.44-.46 16.43-.45)16.54-.56 
one— 
SS eee | Steady. Steady. Steady. | Steady. Steady. | Steady. 
_ Options -~---- ' Steady. | Steady. Steady. ! Steady. Steady. y. | Steady. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKET. 





Closing Quotations for Middling Cotton on— 





Week ending 
Mi 








ar. 9. |Saturday, Monday,| Tuesday. Wed'day.|Thursd’y,| Friday. 
Galveston _____ 17.75 18.05 18.05 18.05 17.90 18.10 
New Orleans__-|17.13 17.50 17.50 17.50 17.38 17.38 
MINS oe oe enix 117.13 17.50 1253 -50 17.50 17.50 17.50 
Savannah _____ 18% 18% 118% 18% 
Charleston____- | Omitted Omitted Saitted Omitted! Omitted) Omitted 
Wilmington_ -___| 17.00 rs tooo Omitted; Omitted| Omitted| Omitted 
Balimoc iras Tae BAS RAS LAR BS 
eee 18. 18.00 18. 

Philadelphia a 03 18.30 |18.35 18.10 18.05 18.25 
Augusta -_.___.- 18.0 18.32 18.38 18.32 18.25 18.25 
Memphis - ____- \17 23 17.50 \17. 75 17.75 17.75 17.75 
Houston______- 17.70 18.00 132° 85 -85 17.65 17.80 
Little Rock_-_-_-!17.13 17.38 17.50 17.50 17.50 7.50 














THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Mch. 9— 17 1916. 1915. 1914 
Stock at Liverpool_... .-- bales_ 774.000 926,000 1.393. rss 1,209,000 
ee 8 ES 26 ,000 59,000 25,0 5,000 
Stock at Manchester_.....----- 68,000 84,000 112 000 84,000 

Total Great Britain.......... 868,000 1,069,000 1 oe. 000 1,298,000 
Stock at Hamburg. .........sss *1,000 *1,000 8,000 9,000 
Stock at Bremen ..........-... *1,000 *1,000 “3n7. 000 529,000 
ee SD a 305,000 309,000 206,000 392,000 
Stock at Marseilles _........--- 6,000 ,000 10,000 2,000 
Stock at Barcelona ............ 116,000 a78,000 39,000 32,000 
ee 64,000 106,000 456,000 ,000 
SG Re OO ae eee af *1,000 *4,000 35,000 

Total Continental stocks- --- ~~ 494,000 504,000 1,100,000 1,040,000 

Total European stocks------- 1,362,000 1,573,000 2,605,000 2,338,000 
India cotton afloat for Europe_-.. 86,000 85,000 20, 183, 
Amer. cotton afloat for Europe.. 241,000 440,005 1,252,737 575,438 
Egy yn forEurope 470,000 65,000 ,000 :000 
Stock in Alexandra, Egypt ---- 140,000 134,000 274,000 319,000 
Stock a ‘ae eee *450,000 947,000 630,000 1,000 
Stock :n U.S. porte_........--.- 1,249,606 1,478,219 1,555,699 876,365 
Stock in U. 8. interior towns____- 1,126,179 1,128,562 1,042,498 3,98) 
UB, GEORG 1O-GAF oo wv cacwcace 8,774 22,233 49,395 18,400 








Total visible supply 4,736,559 5,873,019 7.599.329 6,063,191 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool stock......---- bales. 658,000 680,000 1,064,000 967,000 
NN eee rf 59, 80, 48,000 
Coniinental stock. ............. *442,000 *432,000 *981, 78, 
American afloat for Europe-_---- 244,000 440,005 1,252,737 575,438 
(a oC eee : .249,606 1,478,219 1,555,699 876,365 
US A”. ea 1,126, 179 1, 128,562 1,042,498 723,988 
1. BO, CE COT ow ceewccus 8,774 22,233 9,395 18,400 
Total American_-__-.--------3,785,559 4,240,019 6,025,329 4,187,191 
East Indian, Brazil, &c.— 
eS. ee 115,600 246,000 304,000 242,000 
ON EE 26 ,000 59,000 35-0 5,000 
Manchester stock.........----- 11,000 25,000 32,000 36,000 
Continental stock. ........----- *52,000 *72,000 *119,000 62,000 
India afioat for Europe 85,000 120,000 is 000 
Egypt, Brazil, &c., afloat a70,000 65,000 ‘000 8,000 
Stock in Alexandria, Egypt----- 140,000 134,000 274,000 319,000 
Stock in Bombay, India__-_..--- *450,000 947,000 630,000 961 "000 
Total East India, &c....._-..- 951,000 1,633,000 1,574,000 1,876,000 
Total American. ......-+-+-- 3,785.559 4,240,019 6,025,329 4,187,191 
Total visible supply_-.------- 4,736,559 5,873,019 7,599,329 6,063,191 
Middling Upland, omces aS 11.94d. 781d. 5.17d. 7.02d. 
Middling Upland, New York_-_- 18.00c. 11.90¢ 8.80c. 13.20c. 
Egypt, Good Brown, Liverpool_. 23.55d. 12.23d. 7.65d. 9.40d. 
Peruvian, Rough Good, Liverpool 18.50d. 12.50d. 9.00d. 9.00d. 
Broach, Fine, Liverpool_-__---- 11.45d. 7.60d 4.85d. 6 3-16d. 
Tinnevelly, Good, Liverpool__.. 11.63d. 7.72d 4.93d. 64d. 


* Estimated. a Revised 

Continental imports for past week have been 47,000 bales. 

The above figures for 1917 show a decrease from last week 
of 183,470 bales, alossof 1,136,460 bales from 1916, a decrease 
of 2,862,770 bales from 1915 and a decline of 1,326,632 bales 
from 1914. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1,theshipmentsfor 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 























Movement to March 9 1917. Movement to March 10 1916. 

Towns. Receipts. Ship- | Stocks. Receipts. Shtp- , Stocks 

ments. Mar. ments. Mar. 

Week. Season. Week. 2, } Week. , Season. | Week. 10. 

Ala., Eufaula- - 25 9,370 _...| 9,208) 62 16,306 1 12,111 
Montgomery.. 279 40,153 482 31,488) 1,506 105,485) 2,256 69,150 
ER 63 20,657 30 6,974 401 54,474 793 28,116 
Ark., Helena-- 1,213 64,820 1,090 22,441 247 50,286 581 16,380 
Little Rock _- 1,879 203,390 2,378 36,736 2, 238 140,001 2,979 36,746 
Pine Bluff... 1,397 122,053 bs 37 ,397 295 104,380 821 32,330 
Ga., Albany~- 12 19,627 41 2,096) 21 20,530 67 7,118 
Athens-_-.-- 560 93,616 260, 28,184) 1,154 104,455 2, = 33,277 
Atlanta... 3,874 259,173 4,018 72,994) 1,191) 103,393) 1,569 19,568 
Augusta...-- 1,884 335,469 6,128114,377;| 2,735 343,152) 7,7 12 2 151,621 
Columbus. - - - 46 59,558 385 19,785) 419 59,840 911 53,740 
Macon..... 1,191, 138,636 1,577, 15,606 264 41,664 1,076 10,191 
Rome...... 570 51,823 365, 7,128 331 56,030 275 18,339 
La., Shreveport 750 138,991 1,034 18,698 484 111,643 1,208 35,374 
Miss.,Columbus 3 5,211 394 1,282 316 15,402 819 6,154 
Greenville 400 55,161 sacel Lt ane 287 60,997 3,957 16,830 
Greenwood. -- 666 104,346 --| 24,666 598 97,321, 2,245 21,505 
Meridian ...- 174 19,043 643 5,816 892 38,323, 1,173 16,714 
Natchez....- 62 33,169 oust Shee 13 23,225 799 10,314 
Vicksburg. --- 21 15,353 90 45,223 104 25,069 101 118 
Yazoo City -- 21 19,010 13| 6.620) ....-- 30,154 15 11,083 
Mo., St. Louis. 13,737. 717,175 11,684 39,048) 14,854; 518,118, 13,982 19,707 
N C.,Gr’nsboro 810 56,098 717| 6,741) 1,223 61,878 1,411 5,635 
Raleign.~.-~.-- 148 9,400 150 166) 92 10,336 125 326 
)., Cincinnati- 723, 159,353 606 22,927) 7,585, 179,621) 5,792 18,114 
Okla., Ardmore 217 51,346 299 2,464 438 43,116 514 3,096 
Chickasha --- 868 70,832 368 3,567) 2,625 65,172; 2,395 8,766 
a sean 25,052 68 23,500\ .....-. SEE acoeas 645 
Oklahoma --_- 99 35,089 410 1,566) 825 20,881 474 3,054 
$.C.,Greenville) 1,000 109,863 2,000 28,719) 1,855 102,634 3,269 24,187 
Greenwood. -- are 16,367 es a eee 18,810 14 10,010 
Tenn.,Memphis 11, 234 1,062,458 13,111354,783) 10,292, 813,513, 18,577,261,361 

Nashville - --- §21 167 eee ae "42 
Tex., Abilene_.- 300 57,197 325 2,000) 1,069 60,938 772, 3,655 
Brenham ---- 11 23,681 wae 2'220, 102 18,422 134 3,612 
Clarksville - - - aoe 41,398 431 3,00 ccness 26,539 396 5,804 
oO Se 2,178, 102,805, 2 “< 5,584, 2,267 81,039| 1,736 7,932 
Honey Grove- 39,218 1,200) 183 27 ,666 372 1,866 
Houston ---_-- 17, 9122, 234" 323) 28 236 142,014) 23,2301,796,418, 32,645 141,296 
ee 250, 115,723 377, 2,500 626 84,906 945 4,081 
San Antonio-__ 114 42'962 5 2,467 47 46,472 387 207 





Total, 41 towns 64,7206,778,890 80,2691126,179 80,871.5,597,485 115,578 1128562 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 15,549 bales and are to-night ,383 
bales less than at the same time last year. The receipts at 





all towns have been 16,151 bales smaller than the same 





week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















—1916-17—— —1915-16— 
_ March. 9— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ON De” a 11,684 690,254 13,892 528,795 
Via Mounds, 416 200,190 890 285,771 
Via Rock Island__ 266 5,516 foce 6,436 
TE EI 5s ci bi es de nie 1,026 94,573 2,408 96,880 
(i Bt See 235 61,757 3,965 93,751 
Via Virginia points-_-_..........- 3,624 115,157 1,987 99,795 
Via other routes, &c_.......__.. 15,342 658,188 27,975. 350,219 
Total gross overland_____.____ 32,593 1,825,635 51,207 1,461,647 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 4,635 159,835 2,906 122,728 
Between interior towns________-_ 2,412 90,691 5,026 119,704 
Inland, &c., from South________ 10,890 254,396 15,528 180,033 
Total to be deducted__________- 17,937 504,922 23,514 422,465 








Leaving total net overland* 14,656 1,320,713 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 14,656 bales, against 27,693 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 281,531 bales. 


27,693 1,039,182 


























1916-17 1915-16———_ 
In Sight and Spinners’ Sinc Since 
Takings. Week. Aug. 1 Week. Aug. 1 
Receipts at ports to March 9____-_ 65,068 5,601,125 94,383 5,496,422 
Net overland to March 9_______-_ 14,656 1,320,713 27,693 1,039,182 
South’n consumption to March 9_- 84,000 2,522,000 82,000 2,272,000 
Tobal mmarketed.............. 163,724 9,443,838 204,076 8,807,604 
Interior stocks in excess_________ *15,549 772,445 *34,707 651,385 
Came into sight during week__.148,175  ______-- WUC 008 nemeee 
Total in sight March 9...._... _____- 20,210.208 <cceeo 9,458,989 
North’n spinn’s takings to Mar. 9 43,076 2,038,854 67,618 2,202,644 
* Decrease during week. 
Movement into sight in previous years: 
Week— Bales.| Since Aug. 1— Bales. 
1915—March 12._.-._...__- 280,129 | 1914-15—March 12_____. 12,068,388 
1914—March 13......--..- 168,975 | 1913-14—March 13______ 12,84,2017 
1913—March 14......---_- 164,457 | 1912-13—March 14_____- 12,026,814 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that 
very little rain has fallen in Texas during the week, but that 
elsewhere there has been satisfactory precipitation quite 
generally. From Alabama there are reports that wet weather 
has delayed farm work. 

Galveston, Ter.—We have had rain on three days during 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has ranged from 46 to 68, averaging 57. 

Abilene, Tex.—Rain has fallen on one day during the week, 
and the precipitation has been four hundredths of an inch. 
Average thermometer 56, highest 80 and lowest 32. 

Fort Worth, Texz.—The week’s rainfall has been four hun- 
dredths of an inch, on two days. The thermometer has 
averaged 60, the highest being 78 and the lowest 43. 

Taylor, Tez.—There has been rain on one day during the 
week, the rainfall reaching four hundredths of an inch. 
Minimum thermometer 34. 

New Orleans, La.—I\t has rained on five days of the week, 
the precipitation being two inches and fifty hundredths. 
The thermometer has averaged 55. 

Shreveport, La.—There has been rain on four days the past 
week, the rainfall reaching one inch and forty-four hun- 
dredths. The thermometer has ranged from 29 to 67. 

Vicksburg, Miss.—It has rained on three days of the week, 
the precipitation reaching one inch and seventy hundredths. 
The thermometer has ranged from 28 to 65, averaging 44. 

Mobile, Ala.—Farm work is ten days late on account of 
rain. An increased acreage under cotton is indicated. 


has fallen on two days of the week, the rainfall being one 


inch and eleven hundredths. Average thermometer 58, highest | 


76, lowest 33. 

Selma, Ala.—The week’s rainfall has been four inches and 
eighty hundredths, on three days. The thermometer has 
averaged 48, the highest being Sl and the lowest 23. 


Savannah, Ga.—Rain has fallen on three days during the 


week, the rainfall being thirty-five hundredths of an inch. 
The thermometer has ranged from 33 to 80, averaging 58. 
Charleston, S. C.—Kain has fallen on four days of the week, 
the rainfall being one inch and thirty-one hundredths. 
Minimum thermometer 34, maximum 77, mean 56. 
Charlotte, N. C.—We have had rain the past week to the 
extent of two inches and fifty hundredths. The thermome- 
ter has averaged 44, the highest being 62 and the lowest 26. 
Memphis, Tenn.—I\t has rained on four days during the 
week, the precipitation reaching two inches and forty-one 


hundredths. Thermometer has averaged 39, ranging from 
19 to 58. eas ime 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Feb. 15 and 
ved the season from Aug. 1 for three years have been as fol- 
ows: 


1916-17. | 





1915-16. 1914-15. 
Feb. 15. 
Receipts at— Since | | Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 





ONES Soin co sesnee wes 50,069 1,246 000 108,000: 1,706,000 107,000 886,000 





WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. | 1916-17. 1915-16. 
— aa | Week. | Season. Week. Season. 
Visible supply March 2... .---/4,920,029 570055719854) gear ais 
isible su IS, A Re Re SRS & ct | ae: j F 
American ta yight to March 9__| 148,175)10,216,283| 169,369 458,93 
Bombay receipts to March 8__-| 640,000) ,000 2, 2,060,0 
Other India ship’ts to March 8_| 3,000) 148,000 a 255, 
Alexandria receipts to March 7.| 68,000) 623,000 13,000 576,000 
Other supply to March 7*____- 64,000) 121,000 ,000: 95,000 
Total supply.......-------- 5,123,204! 15,743,534 '6,201,413]17,109,399 
educt— | 
Visible supply March 9________ 4,736,559) 4,736,559'5,873,019) 5,873,019 
Total takings to March 9a____-| 386,645|11,006,975| 328,394) 11,236,380 
Of which American________-_ 251,645) 8,518,975) 245,394) 8,473,380 
Of which other____..._____- | 135,000] 2,488,000! 83,000] 2,763,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,522,000 bales in 1916-17 and 2,272,000 bales in 1915-16—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 8 ,484,975 bales in 1916-17 and 8,964,380 bales in 1915-16, of which 
5,996.975 bales and 6,201,380 bales American. 0 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending Feb. 14 and for the corresponding week 
of the two previous years: 






































Alezandria, Egypt. 1916-17. 1915-16. 1914-15. 
Feb. 14. 
Receipts (cantars)— 
eee 48 641 96,281 243,000 
We DE: Bwavkasenaus 4,302,145 4,048,128 4,955,978 
Since Since | Since 
Exports (bales) — Week.|Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1. 
To Liverpool .......... 4,775|146,575|| 6,592 163,711)| 10,500) 124,930 
10 PAGROROIEE. 2. ccsuuc! oanne 106,190|| 9,253; 95,604|} ___-|105,310 
To Continent and India_| 1,476) 85,930|| 7,872) 114,307|| 15,750) 155,648 
Te GD. ociccanness 5,103) 96,539 9,502) 138,033 5,750) 88,081 
Total exporte.......- 11,3541435 ,234 33,2191511,735 32,000/473,969 








~ Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750lbs. 

The statement shows that the receipts for the week end- 
ing Feb. 14 were 48,641 cantars and the foreign ship- 
ments were 11,354 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand 
for India is stagnant and trade for China disappointing. 





| 

















1917. 1916. 
| 844 bs. Shirt- \Cot'n 8% bbs. Shirt- \Cot'n 
323 Cop | ngs, common Mid. 328 Cop ings, common |Mid. 
Twist. | to finest. Up's. Twtst. to finest. |\Up's. 
Jan.| d. d. |. 4. 8. a.| a. | 4, d. is. dg. 8. a. | 4. 
19 |16% @ 17%/96 G12 14 10.9412% @ 13%|\7 9 GY 10 8.09 
26 116% @ 17494 @12 0 |10.9112% @ 1384/7 6 @9 7.93 
Feb. | 
2116% @ 17%/9 4 G@12 0 10.33124% @ 13%|7 44% @9 7%) 7.89 
9 |15% @ 16% |9 24%@11 10 10.0012% @ 1384%|7 3 @9 5%) 8.06 
16 |154 @ 164|9 1%@11 9 |10.8612% @ 13K%|7 14 @9 3 7.82 
23 115% @ 16 4/9 0 @1l 74 11.3312% @ 18%|7 14@9 3 7.72 
Mar 
2 1% @ 16%|914%@11 94% 11.4812% @ 18%/7 1%@9 3 7.84 
9|15% @ 164|94%@12 O (|11.94)12% @ 13%17 1K@9d 7.81 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 70,131 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Toial bales. 





Rain 


NEW YORK—To Havre—Mar. 3—------, 8,200_..Mar. 6—___- ai 
ORR Se, a ee Sata ae a 5 a a 10,638 
To Continent—Mar. 3-——--.-.-- P 2,000. --Mar. 7 itnwns Oak F aan 
To Venezuela—Mar. 6—Mimer, 200.--Mar. 7—Philadelphia, pra 
ee tenneabases PS AAEM Rdvabeinserahueaucchhoatos 
GALVESTON—To Liverpool—Mar. 3.—- ..---, 9,486---------- 9,486 
To Gothenburg—Mar. 3—---- |) ee Tr 3,885 

| NEW ORLEANS—To Liverpool—Mar. 5—.-.-.---, eo. gash 
| Mar. 7—.------; EO ae OS Ae ee Sees eee ae 8,562 

To Mexico—-- ~ eee ee 5 
BRUNSWICK—To Liverpool—Mar. 5—-.-----, J eee 9,221 
CHARLESTON—To Liverpool Mar. I a oe : 1,350 nema 1,350 
Ee A Renee “See Fseeren Se Saale 
To Havre Se See. RE eo Samco meransee 2 000 
BAL'I IMORE To Liverpool—Mar. 3—--.--- | re i 1,793 
PHILADELPHIA : Per. Peer ee rere - 74 

SEAT TLE—To Japan—Mar. 1 aie OE Re eee , 
4,464 le ashe ale ae wm om eee nee eenenn---- 8,090 
MAQORA A= TO JB0AN—DILAl 6 caer nt bg0lionweweanaceurncens 1,313 
Fn pei gee eat eneeacinaeter nn Seen eee 70,131 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Vlad., 
Britain. Ports. land. North. South. &c. Japan. Total. 
| New York... ---- 10,638 .-.- nese ¢1001 400 ---- 18,669 
i Galveston __- 9,456 seme can Goon is mae aay 13,371 
| New Orleans. 8,562 eee er aan ane OO. cane 8,612 
Brunswick_-.- 9,221 sui font ae iain aed eae oma a 9,221 
Charleston... 1,350 as e vane aig ae anysed se 1,350 
ie - ee OO oo. Gee eee Meee see en 
Baltimore --- 1 SSS cae . enn eae, “abe. Gemee 193 
ee Atte. SS ED SS Se 
Tacoma....-- aka me oose osee eaten jnwe) -2ae 1,313 
Total _...-36,124 12,6388 -..- 3,885 7,631 450 9,403 70,131 


The exports to Japan since Aug. 1 have been 396,117 bales from Pacific 
ports and 7,3]0 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 4.00c. asked; Manchester, 4.00c. asked; Havre, 4.50c. plus 
10%; Genoa, 4.00c. to 5.00c.; Naples, 4.00c. to 5.00c.; ro, 4. 3 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; almo 3.25c.; 
Gothenburg, 3.25c.; Barcelona, 4.25c. nom.; Lisbon, 4.50c. nom.; O . 
4.75¢c.; Japan, 2.50c. nom.; Shanghai, 2.50c. nom.; Vladivostok, 2.50c. 
March nom. 
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LIVERPOOL.—Sales, stocks, &c., for past week: 
Feb. 16. Feb.323. Mar. 2. Mar. 9. 
Dales GE Tae CURE isisscecencae 37,000 37,000 39,000 39,000 
Of which speculators took _--_-- 2,000 3,700 3,000 eae 
Of which exporters took. ----- 2,000 3,800 Le. ssnbee 
Gales, AUMICAR. 6 cccccccmsnns 29,000 34,000 29,000 20,000 
DEE DEORE odt neti ine nc & 14,000 4,000 2,000 5,000 
Gorwnnded Se ak ace ta a avis ange ag ee 86,000 86,000 68,000 68.000 
ey, eee _- 883,000 841,000 821,000 774,000 
Of which American_._....--- 742,000 709,000 692,000 658,000 
Total imports of the week _- 102,000 48,000 49.000 25,000 
Of which American_._....--- 65,000 31,000 38,000 24,000 
BING. GON cinndtawa onan cane 250,000 259,000 275,000 -.....- 
Of which American_._-_----- 123,000 126,000 SIS) . sesane 


The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of | 


spot cotton have been as follows: 


' 
| 





spot. aturday Monday y. Tuesday. |Wednes day Thursday. | Friday. 
Market, 
12:15 Moderate | Moderate | Moderate Dull. | Dull. 
P.M. demand. demand. demand. | 
i 
Mid.Upl'ds 11.74 11.79 11.89 11.95 11.94 
i 
Sales .. HOLI- 7,000 10,000 7,000 5,000 5,000 
Spec.&exp DAY. 700 3,500 1,000 500 500 
| 
Futures. Steady, Quiet, Quiet, Quiet, Quiet, 
Market 13@16 pts.|; 4@6 pts. 3 points 3 points | 4@5 pts. 
opened advance. | advance. | advance. | decline. decline. 
| | 
Market Very st’dy,| Barely st’y,| Steady, Quiet, | Steady, 


closed 26@ 30 pts./unchag’d to 10@15 pts.'3 pts. dec. \9@ 12 


advance. | 1 pt. adv. | advance. |tol pt.adv.| adv 
~ The prices of futures at Liverpool for each day are given 


pts 


ance 






































below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

nd an 

| | 

Sat. Mon Tues. | Wed. | Thurs. Fri. | 

Mch. 3 — = a —_———- 
to 12% \12% 12% 4 |12%) 4 [1234) 4 |12%) 4 |12%) 4 
Mch.9. \p.m.\p.m. p.m. | p.m. \p.m. . p.m. |p.m. D- m.|p. m. p.m.|\p.m. p.m. 
£12 is. d. | d. | d. I era rar er | d. 
March - - 11 29' 39 (34 39 44 |52 |50 (49 |49 [58 
Mar-Apr 11 23) 33 {28 38 |46 |44 (43 (43 |52 
May-Jun HOLI- 11 13 23 18 33 28 (36 |34 (34 (33 |43 
July-Aug) DAY. (10 98 06 (01 06 /|10 (|16 #|15 (16 1/15 {25 
Oct.-Nov 10 22, 30 |25 31 |35 \46 (45 |47 |50 |59 
Jan .-Feb 10 03.12 m8 13 117 _ (28 (26 |29 |32 |40 


Friday Night, March 9 1917. 

Flour has been rather quiet but firm, in sympathy with 
the strength in wheat. Shipping conditions are a bar to 
export trade. Besides wheat has at times been very irregular. 
Naturally this has not made buyers any the more disposed 
to increase their purchases. Exports as already intimated, 
are still hampered by the scarcity of ocean tonnage. The 
United States Governme nt is, to all appearance, not buying 
at the moment, though it is be lieve d that recently the Govern- 
ment agents have taken most of the freight room available. 
In Liverpool prices have been advancing with a good demand, 
and millers supplies there are light. The Continent has 
been absorbing American offerings. On March 6 special 
brands for Minneapolis patents were reported 20 cents 
higher at $10 20 in wood, or within 10 cents of the highest 
price of the season. The total output last week at Minne- 
apolis, Duluth and Milwaukee, was 424,000 barrels, against 
400,000 in the previous week and 402, 000 in the same week 
last. year; total output since Sept. 1, 9,322,000 barrels, 
against 12,595,000 in the same time last: year. 

Wheat advance od, though at times it has been quite irregu- 
lar. Inasingle day it dropped five cents from the high level 
of the day. We carried over from last year pretty good re- 
serves, but it looks as though the carryover this year would 
be small. Meanwhile the winter-wheat crop looks none too 
well after prolonged drouth in the Southwest. Last Monday 
the clearances were over 2,000,000 bushels, and export sales 
were 750,000 bushels. The Belgian Relief Commission is 
said to be in the market for further supplies of Manitoba. 
Exports during January were close to 24,000,000 bushels, 
or some 3,000,000 bushels more than most people had sup- 
posed they were. Reports at times that the United States 
Government would arm merchant ships had a more or less 
bracing effect. The trouble, however, was that there has 
been no certainty as to just what would be done. One story 
from Washington on Thursday was that perhaps Mr. Wilson | 
might conelude to send convoys with merchant ships. 
Meanwhile the total North American available stock has 
decreased within a week 321,000 bushels, as against an in- 
crease in the same week last year of 281,000 bushels. This 
leaves the available stock 142,874,000 bushels on this conti- 
nent against 159,661,000 last year, and 85,269,000 bushels 
at this time in 1915. No. 2 red sold on the 6th inst. at St. 
Louis at $2 12, a new high level on the crop. Cash houses 
have been buying May to some extent at Chicago. Shorts 
have covered on stop orders. According to some reports, 
the exports sales on March 5 were 1,500, ,000 bushels. The 
Chicago Board of Trade, by the way, ‘suspended trading 
on March 5 5 from 11 to 11:15 a.m. while the traders joined i in 
singing ‘““America’”’ and the ‘‘Star Spangled Banner.’’ The 
feeling has been tense on all the exchanges awaiting further 
developments in regard to the international situation, nota- 
bly in the matter “of submarines and the arming of ships 
and the filibuster in the United States Senate, whereby the 
Armed Ship Bill was practically defeated for the time being. 

As regards the European crop outlook, the news has not 
been favorable. In France the weather has remained un- 
seasonable, with rain, hail and low temperatures and scanty 
snow covering for the plant. The acreage there is greatly 











— 

reduced and native offerings are small. Stocks of native 
wheat in France have been largely reduced and foreign ar- 
rivals are increasing. It is added that barley, rye and corn 
will be utilized there as admixture in the proportion of 15%. 
In Germany, according to neutral reports, shortage of sup- 
plies is becoming pronounced. In Italy native offerings are 
moderate and prices are high. Seeding is not proceeding 
under favorable conditions. In Spain there is some uneasi- 
ness about crop prospects, owing to widespread drouth. 
In Australia the movement of the crop is retarded by wet 


| weather and some stacked wheat has been damaged by rain. 


It is believed, too, that much of the grain is still unhoused, 
as storage facilities are limited. In India, although the wea- 
ther and crop accounts are distinctly favorable, and the acre- 
age was largely increased, actual ¢ learances are small in spite 
of liberal offerings. The net result is that Europe is not 
helped much. In the United Kingdom the weather has not 


been favorable for the best results, and native 
offerings are small. In Russia the outlook for 
the crop is only fair, and moisture is needed, 
as the weather has been dry, with an abnormally 


light snowfall. In Holland, although is looking better, 
stocks are light and further foreign purchases have been 
authorized. On the 8th inst. the United States Govern- 
ment published a very interesting and significant statement 
of stocks remaining on farms in this country. The infer- 
ence from this is that we seem to be in danger of over ex- 
porting this season. Certainly the total remaining on 
farms on March 1 was only 101,365,000 bushels, or but 
15.8% of the crop, as against 244,448,000 bushels in the 
same time last year of 23.9% of the total yield then. A 
Washington dispatch takes the ground that supplies in this 
country have been reduced to the danger point. The De- 
partment of Agriculture seeing that farmers had been 
tempted to sell very freely by the high prices ruling has 
felt it necessary to issue warnings to growers not to part 
with their valuable seed and thereby endanger the coming 
season’s crop. The total of 101,365,000 bushels it is pointed 
out is not greatly in excess of seed requirements. It would 
seem that about 90,000,000 bushels at least are necessary 
for seed. The quantity of wheat remaining in country 
mills and elevators on March 1 is estimated at 89,614,000 
bushels, or 14% of the crop, as against 155,027,000 bushels 
a year ago. Beyond question the wheat situation in this 
country is becoming decidedly interesting. On the other 
hand there has been some re-selling which has had a more 
or less depressing effect. On March 7 there were reports 
that sales for export of 1,000,000 bushels had been can- 
celled at Omaha by seaboard buyers. Moreover snow fell 
in Nebraska which had a depressing effect. Some of the 
crop reports have been a little more favorable. The Ohio 
report says the condition is 72, against 88 in December 
and 71 last year. Texas has had some rain, and snow. 
To-day prices advanced early but reacted later. There 
are reports of a lack of moisture in the Southwest and of 
winter killing in Kentucky and Tennessee, but on the whole 
crop conditions during the past week are now said to have 
been in the main more favorable. Rains are needed in 
Kansas. In the panhandle of Texas the outlook is good. 


DAILY C LOSING PRICES OF wWEEA* FUTURES IN NEW YORK. 

at. on. Tues. Wed.Thurs. Fri. 

-- 21944 220% 217% 218% rt 
WHEAT FUTUR ES IN CHIC 


I a ee 
D:z AIL CLOSING PRICES OF 


Sat. Mon. Tues. Wed. Thee Age: 
May delivery in elevator___-- cts_ 13536 tts, 190% 187 74 188% 187 
July delivery in elevator_.._-.--- 8% 159 157% 158% 156 
September delivery in » ge 146! 4g 1464 145% 147 145 


Indian corn has advanced to another new high record. 
Unprecedentedly high prices of hogs have been a bracing 
factor. Farm reserves are much smaller than usual. Ex- 
ports at times have increased very noticeably. Alsoreceipts 
at the West have been small. Prominent operators have 
been large buyers at Chicago. The available supply of 
North America decreased last week 195,000 bushels, as con- 
trasted with an increase in the same time last year of 1,900,- 
000 bushels and the total is now only 14,778,000 bushels, 
against 27,684,000 bushels last year and 43, 716 000 bushels 
two years ago. Liverpool advices stated “Market rules ir- 
regular, but generally firm. New American mixed has moved 
toward the value of ¢.i.f. parcels, two pence lower, while 
River Plate is very firmly held and with a good spot demand, 
and values have advanced 3d. per bushel. Arrivals are 
moderate and consumption, both for food and feeding con- 
tinues liberal. Argentina offerings are very firm and actual 
clearances light.’’ On the other hand, recent foreign buyers 
are said to havere-sold corn at the seaboard and foreign bids 
have latterly been reduced. The Inter-State Commerce 
Commission has refused to suspend the proposed increase in 
export rates on grain and grain products. A decline in hogs 
caused selling. But exports in January were 3,000,000 
bushels larger than the estimates of members of the trade. 
This had no little effect. Farm reserves are stated by the 
U. S. Government as 789,416,000 bushels on March Ist, 
against 1,116,509,000 bushels a year ago. To-day prices 
advanced on a good demand. Receipts are light. May 
touched $1 104%, July $1 09% and Sept. $1 0814, making 
another new high record. 

DAILY CLOSING PRICES OF NO.23 MIXED CORN IN NEW YORK. 


at. Mon. Tues. Wed.Thurs. Fri. 

Te OO a cts_123 122 123% 122% 12234 122% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. 3 . Tues. Wed. fe yin Fri. 

May delivery in elevator_-_-_--- cts.107%4 10634 108% 107% 108% 109% 

July delivery in elevator____----- 106% 106% 107% 106% 108 108 34 

September delivery in elevator._..105% 105% 106 5% 106 107 107% 
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Oats advanced, but no striking changes have occurred in 
prices. At times they have reacted owing to the bad con- 
ditions for shipping. Two cargoes on this account have had 
to be transferred from March to April. Latterly, too, the 
receipts at the seaboard have noticeably increased. At 
Western centers, too, stocks are still large. The total 
North American available supply is no less than 62,708,000 
bushels, against 40,814,000 last year, and 39,689,000 in 1915. 
But on the other hand, buying by the United States Govern- 
ment has been a steadying factor. Also the available supply 
in North America decreased last week no Jess than 4,474,000 
bushels, against an increase in the same week last year of 2,- 
181,000 bushels. Liverpool has cabled that oats were firm 
on the spot, with scarcity of offers and Liverpool supplies 
very light. London has been buying with consumption 
liberal, owing to cold weather. The Continental absorption 
is large of all order cargoes, with reserves there moderate. 
Argentine offerings have been light, and American shipments 
increasing. The difficulty in shipping oats to Eastern 
markets tends to keep prices here firm. Besides many think 
oats are too cheap as compared with other grain. This has 
been remarked upon more than once this season. <A year 
ago the difference between No. 3 white oats here and No 2. 
yellow corn, was only 40 cents. Now itis 95 cents. A year 
ago No. 3 white oats were 89 cents under No. 1 spring wheat; 
now they are $149 under. Canada has been buying more 
freely. Available supplies are now only 22,000,000 bushels 
greater than a year ago. At one time the excess was much 


larger. The Government oats report was expected to be 
bullish. Barley and rye have been firm here and in Liver- 
pool. Farm reserves of oats on March 1 were 393,985,000 


bushels, against 598,148,000 bushels last year, and of barley 
32,841,000 bushels, against 58,301,000 bushels a year ago. 
To-day prices advanced on the bullish statement of farm 
reserves, but later reacted on reports that 1,000,000 bushels 
of Ameriean oats for export had been concelled and Canadian 
oats substituted. Receipts were small. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. hurs. Fri. 
Standards -......< cts 78 78 78-784 77-77% 74%-75 744-75 
No. 2 WHit6. o«ases<.~ 78 78 79 78 75-75% 75-75% 


7 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator ----_- cts. 59% 59% 60 59 59% 59% 
July delivery in elevator__..----- 57% 57% 57% 56% 57% 57% 

The following are closing quotations: 

FLOUR 
Winter, low grades_---$7 75@$8 25) Spring, low grades_----_- $7 25@$7 75 
Winter patents... --- 9 50@ 975) Kansas straights, sacks. 9 50@ 975 
Winter straights... -- 9 00@ 9 25| Kansas clears, sacks... 8 25@ 9 00 
WIMGGE COATS... 202-2000 8 65@ 8 90! City patents_..._._--- 0 
Spring patents_._..--- 9 75@10 00/| Rye flour............ 7 75@ 8 50 
Spring straights_.__._- 9 15@ 9 65! Buckwheat flour__.--- ee ae 
Spring clears......... 875@ 900: Graham flour...._.._- 7 25@ 8 25 
GRAIN 

Wheat, per bushel—f. 0. b.— | Corn, per bushel— 

N. Spring, No. 1, new__.-$2 27 34 No. 2 mized......<. Cth Ws sien 
Re a ee ee a Sa | No. 2 yellow kiln dried...$1 22% 

Red winter, No. 2, new... 215%| No.3 yellow --.....-.... 121% 

Hard winter, No.'2_____- 215%|_ Argentina_..__-____-__2_ 1 32 
Oats, per bushel, new— cts. Rye, per bushel 

SE. 744%4@75 Sf 2 c.1.f. $1 67 

EG. 2, Men wacamas 75 @75% _”  _eeeeee c.1i. f. $1 67 

No. 3, white.......- 74 @74%4| Barley, malting_______ $1 35@$1 40 

Se a es 7324%@74 | Barley, feeding... -. $118 


The statements of themovement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— Flour. Wheat. Corn. 


Oats. Barley. Rye. 








bbls .1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 








Chicago - - _-- 364,000 640,000 1,854,060 2,076,000 507,000 66,000 
DEIMRCADONS | ~ccccacs 1,984,000 740,000 676,000 264,000 48 ,000 
0 ”. Bees BEAN, wacueraus 4,000 18,900 6,000 
Milwaukee__- - 7,000 185,000 252,000 564,000 316,000 18,000 
i “a Pers a 32,000 96,000 I aca otal aed ee 
Detroit... ..- 6,000 17,000 92,000 BEM cunekoteal ahuah aac 
Cleveland --- 9,000 11,000 74,000 44,000 1,000 4,000 
St. Louis---- 85,000 536,000 493,000 461,000 8,000 4,000 
,. == 42,000 70,000 766,000 225,000 43,000 6,000 
Manmees City.) concccees 702 ,000 262,000 NN 2 RCE! a See 
Ge cel. Sew ereee 284,000 374,000 8 eee eee 
Total wk.1917 513,000 4,516,000 5,003,000 4,563,000 1,157,000 152,000 
Same wk.1916 428,000 8,838,000 5,741,000 4,839,000 1,996,000 239,000 
Same wk.1915 384,000 3,698,000 3,283,000 4,454,000 1,228,000 155,000 





Since Aug.1— 
1916-17_- ~-|11,297,000 262,826,000 137,516,000 183,167 ,000 66,680,000 17,445,000 

1914-15____|13,015,000 388,655,000 148,396,000 127,312,000 84,316,000 18,244 000 

1913-14____ 13,124,000 316,179,000 180,653 ,000 199,640,000 68,245,000 17,430,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended March 3 1917 follow: 


{ | | 
Oats. | 


2 
0 
1 








Barley. | Rye. 











Receipts at— Flour. Wheat. Corn. 
Barrels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 

New York_-- 18,200,000 1,726,000 519,000, 1,062,000 468,000) 8,000 
Portiand, Mei ..<--.-- ES peer er Y Sesueceun | 115,000, 17,000 
Philadelphia - 29,000 715,000 94,000, , vO wee a 15,000 
Baltimore -_- 51,000 505,000 818,000 400,000 34,000, 194,000 
N’port News- BM sc.cecses | 41,000 366,000 -...--.- | oe seaaee 
MONK cccaal. Scaneses i a] nanan | <tonnuaee D foteoreeeg Dear 
Mobile - - - - - - D ee wets ER Ee ae ee SE ES, eed 
New Orleans* 85,000 841.009 170,000 SE NSS ea 
i 48 000 26,000 Se See ae 
Montreal - - --| 11,000 150,000 1,000 MP, Si newra area 
St. Johu..... siete aad ae soneaal ONS) ae ee A et eee 
Boston. ._--- 34,000 371,000 23,000 41,000 Ee ener! 
Se See ee 64,000, -c<cessus attdethace) \askg daa. amu aaae 
Total wk.1917 394.000 4,421,000 1,692,000 2,280,000 623,000 234,000 


16,297,000 


Since Jan.1'17, 3,268,000 39,213,000 


Week 1916--- 413,000 6.357.000 1.990.090 = 2,806.090 517,000 131,000 


18,612,000 4,861,000 


2,486,000 


The exports from the several seaboard ports for the week 


ending March 3 are show in the annexed statement: 














| ! | 
| Wheat. | Corn. Flour. | Oats. | Rye. | Barley.| Peas. 

Erports from— _ | bushels. bushels. | barrels.| bushels. bushels .| bushels. bushels. 
New York........ \2,359,461| 441,650) 59,566) 992,589) -__.-. | 1,844] 7,170 
Portland, Me____- | waeenel <cavens rere Baar | 17,000|115,000} -...-- 
a ea | 614,995] 91,143] -..--- | Fi,267) SEB7O) cocccel xcpsce 
Philadelphia _____- | eerie | 26,000) 49,000; ..----- Saku dee PC! Reerre 
Baltimore... ...... |} 680,217; 483,560; -.---- | 158,306} 84,346} 40,000) ----.-- 
| aa Nase nals , soe S00, cena lianas) senda wuaees 
Newport News....| ....... | 41,000) ....... 366,000} .....- ee Re 
New Orleans. _...- Ss aaa Giana | 32,006) 33,000). 19,000) cnscus} ccccusd acesas 
Galveston -......- | FROAMEE! Saceeen] annccal «dbdadel wemnee Perens eee 
Halifax -.........| 64,000} ---.-. Dict .ca VE: TANS es ere ena 

Total week _--_-_|3,788,673/1,105,353, 142,566 1,401,142/182,924|156,344 7,170 
"WOOK 1916, .6cc6- 17,011,567'1,114,384 341,743 2,223,177'555,404'976,845 60 








The destination of these exports for the week and since 


July 1 1916 is as below: 




















Flour. Wheat. Corn. 
Erports for Week 
and Since Week | Since | Week Since Week Since 
July 1 to— Mar. 3) July 1 Mar. 3 July1 | Mar.3| July 
1917. | 1916. 1917. 1916. | 1917. 1916. 
Barrels.| Barrels. | Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 72,479) 2,956,987) 1,893,076] 85,015,028 549,194/17,481,396 
Continent. ...... 10,294) 3,946,406! 1,894,594) 10,277,656 2,530,703) 13,007,062 
So. & Cent.Amer_| 23,698, 1,122,443) 1,003 70,148 1,920 746,846 
West Indies-__-__-. | 32,875) 1,480,970} -......- 14,243 23,345) 1,858,617 
Brit.No.Am.Cols_| -___-- MIE, dn-cceenl aeceauakes! asecems 2,010 
Other pieeoeieeat: | i < ' 3 | ee 19,660 191 25,312 
0 142,566 9,661,941! 3,788,673|187,995,641 1,105,353'33,121,243 
Total 1915-16_--~'341,743/10,037,364! 7,011,567/226,989,301 1,114,384! 14,373,204 





The world’s shipments of wheat and corn for the week 
ending March 31917 and since July 1 1916 and 1915 are 
shown in the following: 











Wheat. Corn. 
Exports. 1916-17. a1915-16. 1916-17. ai915-16. 
Week | Since Since Week Since Since 
March 3.| July 1. July 1. March 3. July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
NorthAmer*) 5,381,000 253,203,000 301,806,000 1,321,000 33,432,000, 12,648,000 
NERS RSE ae Ss 6,262,000, 3,608,000) -.....-- BEL. weancaane 
Danube ____| PE ee Be ee ee ee eee ee eer a 
Argentina -_| 1,160,000 51,051,000 19,392,000 747,000, 86,262,000 127,520,000 
AEE) |= TO, BOTTA BOER OD wee ccccd) cccccccs| ecsuccccs 
| [Se SI9.000, 28,700 000 B:648000 ....cncs) cceccoucs 


Oth. countr’s 67,000 4,376,000 5,600,000 6,454,000 


48,000 3,740,000 
Total ____! 7,560,000 368,368 ,000:349,102,000: 2,116,000 123,715,000 146,022,000 


* North America.—The Canadian Government has officially 
issuance of both manifests and exports until after ten days. 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 








prohibited the 
This is effective 





W heat. Corn. 





United | 
Kingdom. Continent. | 


United 


Total. | Kingdom. | Continent. Total. 














Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 





Mar. 3 1917_-|Not availa ble 

Feb. 24 1917__|Not availa ble | | 

Aaae OUR oo eet oe ao! WiEQIOIAAL 2230 Cb |15,377,000 
Mar; 61018.2) .c-2<.+< 5 ccmanaue 152,776,000! ...----- eee 121,446,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 3 1917 was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
I POET 2,339,000 468 ,000 241,000 80,000 652,000 
0 SES Se ee 25,000 177 ,000 61,000 4,000 1,000 
De onde eane 1,119,000 207 ,000 303 ,000 36,000 52,000 
ee 1,613,000 969,000 217,000 308,000 540,000 
Newport. NOws......---<-~ ae . abeane ee assesses  «aswaie 
New Orleans.........---- 2,176,000 1,636,000 winds mw 243,000 
Catveston.. ...<cuccccccece Bisse ee ee éueece | nee 
0 ES Eee = ee 1,318,000 143,000 ee 550,000 
ad NN ee ay aes JS * BRS a er ee ae 
NG eg ee cnknwans 1,250,000 285,000 380,000 ye ee 
NER Sto ee 431,000 292,000 284,000 Oe 
Chicago ____..-.--------- 3,558,000 4,325,000 17,484,000 228,000 508,000 
vi NE PE Pe He Co Be! eee eae 
Milwaukee - - - - 921,000 300,000 1,282,000 155,000 253,000 
- afloat ec). meee 203,000 CO EE aes 
NOD 6c a note , Tee 60s nkatae 1,273,000 432,000 650,000 
Minneapolis - - - - 11,582,000 231,000 6,706,000 493,000 1,015,000 
St. Louis....-.- 1,550,000 421,000 404,000 13,000 6,000 
Kansas City - - - 7,156,000 499,000 2,667,000 198,000 «<<<; 
SSS 10,000 131,000 ee eecece 8  wacawe 
Indianapolis. - 198 ,000 780,000 Se” “Scanee sean 
Omaha ..-.-- 2 1,129,000 1,399,000 907,000 83,000 4,000 


Total Mar. 3 1917.----- 44,916,000 
Total Feb. 24 1917----.-- 45,126 








12,931,600 36,746,000 2,014,000 4,474,000 
12,832,000 38,433,000 2,024,000 4,424,000 

Total Mar. 4 1916_-_.---63,555,000 24,605,009 20,265,000 2,377,000 2,810,000 

Total Mar. 6 1915-_-- 47,642,000 39,947,000 30,232,000 1,317,000 3,588,000 

Note.—Bonded grain not included above: Wheat, 2,162,000 bushels at New York + 
23.000 at Baltimore, 183,000 Philadelphia, 204,000 Boston, 3,512,000 Buffalo, 
5,586,000 Buffalo afloat, 3,076,000 Duluth; total, 14,746,000 bushels, against 
8,198,000 bushels in 1916. Oats: 748,000 New York, 15,000 Boston, 1,743,000 
Duluth, 450,000 Buffalo: total, 2,956,000 bushels, against 1,807,000 in 1916; and 
barley, 286,000 New York, 2,000 Baltimore, 202,000 Duluth, 166,000 Buffalo 














Since Jan.1°16 5.481.000 65.761.000 10,423,000 22,463,000 5.979.000 2,780,000 











"™%* Receipts do not include grain passing through New Orleans for foreign ports 
} 


bills of lading 


on throug 








afloat; total, 656,000, against 236,000 in 1916. 
Canadian— 
Monteeal .....<«- .. 689,000 10,000 2,101,000 19,000 131,000 
Ft. William & Pt. Arthur..23,134,000 = --..-.- Soe. setices “oecces 
“ afloat. - f 89.000 aes Mee  atdece -sankicn 
Other Canadian- - - _11,462,000 eee Ee Or 
Total Mar. 3 1917_-----35,374,000 10,000 21,063,000 19,000 131,000 
Total Feb. 24 1917 . 34,983 000 10,000 21,703,000 14,000 153,000 
Total Mar. 4 1916 30,568,000 12,000 15,693,000 23,000 198,000 
Total Mar. 6 1915-- 10,350,000 127,000 5,119,C00 15,000 24,000 
Summary— 
American. .------- ...44,916,000 12,931,000 36,746,000 2,014,000 4,474,000 
Canadian - --.--.-- - -35,374,000 10,000 21,€63,000 19,000 131,000 
Total Mar. 3 1917 80,290,000 12,941,000 57,809,000 2,033,000 4,605,000 


Total Feb. 24 1917_- 
| Total Mar. 4 1916 
Total Mar. 6 1915 


80,112,000 
94,123,000 
57.992 000 


2,842,000 
24.617 606 


60,136,000 2,038,000 4,577,000 
35,958,000 2.400,000 3,008 ,000 


40.074,000 35,351,000 1.332.900 3,828,000 
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AGRICULTURAL 


DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—tThe Agricultural Department’s report 
on cereal stocks, &c., was issued on March 8 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, from re- 
ports of correspondents and agents, estimates that the amount of corn on 
farms March 1 was about 789,416,000 bushels, or 30.6% of the 1916 crop, 
against 1,116,559,000 bushels, or 37.3%, of the 1915 crop on farms March 1 


1916, and 910,894,000 bushels, or 34.1%, of the 1914 crop on March 1 
1915. About 17.6% of the crop will be es out of the counties where 
grown, against 18.7% of the 1915 crop and 18.6% of the 1914 crop so 
shipped. The proportion of the 1916 crop which is merchantable is about 
84.0% (equivalent to 2,169,725,000 bushels), against 71.1% (2,127,965,- 
000 bushels) of the 1915 crop and 84.5% (2,259,755,000 bushels) of the 1914 
crop. 

Phe amount of wheat on farms March 1 was about 101,365,000 bushels, 
or 15.8% of the 1916 crop, against 244,448,000 bushels, or 23.8% of the 
1915 crop on farms March 1 1916 and 152,903,000 bushels, or 17.2% of 
the 1914 crop on farms March 1 1915. About 56.6% of the crop will be 
shipped out of the counties where grown, against 61.7% of the 1915 crop 
aa 60.7% of the 1914 crop so shipped. | ; 

The amount of wneat held in country mills and elevators on March 1 is 
estimated at 89,614,000 bushels, or 14% of the 1916 crop, compared with 

55,027,000 bushels a year ago. pee < 
’ "is cman of th gs farms March 1 v-as about 393,985,000 bushels, 
or 21.5% of the 1916 crop, against 598,148,000 bushels, or 38.6% of the 
1915 crop on farms March 1 1916, and 379,369,000 bushels, or 33.2% of the 
1914 crop on farms March 11915. About 28.3% of the crop will be shipped 
out of the counties where owe, against 30.1% of the 1915 crop and 29.4% 
of the 1914 crop so snipped. 

The pitti barley, on farms March 1 was about 32,814,000 bushels, 
or 18.2%, of the 1916 crop, against 58,301,000 bushels, or 25.5% of the 1915 
crop on farms March 1 1916 and 42,889,000 bushels, of 22.0% of the 1914 
crop on farms March 11915. About 43.4% of the crop will be shipped out 




















of the counties where grown, against 43.2% of the 1915 crop and 45.1% of 
he 1914 crop so shipped. 
STOCKS OF GRAIN ON FARMS, AND PRICES MARCH 1, BY 
IMPORTANT STATES. 
——_—_———_— Wheal—- Corn 
—~Million bush. Price, Cis.— ——~-Millton bush— —-Price, Cts.- 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Pennsylvania ....-- 4,702 8,612 176 113 16,995 21,652 112 79 
Maryland ......-... 2,048 3.260 tea* 320 4 §senexe ‘annem an teh 
VOR ccccecsccen 48 ,5Ee 4,922 176 122 27 446 31,492 109 81 
North Carolina_.... 1,796 2,551 188 135 21,996 29,232 123 87 
CA0GEE Uo wcccccu a iat . oa 30,380 32,475 113 89 
| RSS ies 2 3,240 12,058 175 111 32,413 61,420 102 68 
PE ccacacadade 2,527 10,028 176 lil 94,144 76,380 96 64 
Iilinois _ - - - 1,460 9,576 174 108 88,972 142,272 98 65 
Michigan 2,448 5,725 177 108 9,075 15,680 105 72 
Minnesota - - . 5,787 19,844 161 105 10,343 4,899 103 58 
Wisconsin a te eae ¢ de 18,572 9,016 92 77 
eee 1,672 4,556 160 98 110,048 86,505 92 61 
Missouri juve Se 5,798 171 107 31,707 70,948 101 70 
North Dakota. - - 11,011 39,512 150 101 ie > ‘caberaiela che ane 
South Dakota_...-. 5,958 17,853 150 100 21,019 28,275 86 49 
Nepraska.......- - 15,081 23,436 165 94 73,112 87,330 87 54 
Kansas _ - . 10,782 25,569 172 97 13,205 70,540 99 61 
Kentucky 641 1,188 173 120 36,176 44,100 104 73 
Texas 924 2,813 168 119 35,397 50,055 112 76 
Oklahoma ‘ 1,775 5,052 168 97 10,665 33,630 100 59 
Tennessee ___- Aa FI a 32,110 42,849 108 70 
Alabama --- ta ee 17,275 33,150 117 79 
Mississippi - nae ee ee 15,708 32,376 115 78 
Louisiana .. ae iat bo ak oe gee il 17,029 17,589 105 75 
Montana. - ----- 4,871 10,545 157 98 are Sheek wince (eam 
Colorado - _ 2,020 3,167 150 me a, eae ae 
Tdaho___- . 2,110 3,933 145 RS ix sabe eee 
Washington - . 4,516 7,713 144 94 eae ek as dogs, “apts dtr cae 
Oregon__- 2,737 3,004 150 93 — Tags > 
Arkansas - i cece ey rear bir oe 13,992 26,082 111 76 
United States__._101,365 244,448 164.4 102.9 789,416 1,116,559 100.9 6.82 
—_—_——0ats — —«§s ——_————- Barley 
New York-.-.-- - 10,034 23,3236 70 50 415 762 112 78 
Pennsylvania ___... 12,260 18,628 65 50 babe! *ateae aaee me 
SN teers wesc - 14,423 26,911 58 42 urute: > eee one. neces 
indiana ........... 14,700 21,622 66 39 eae. “aan ee 
ESR eras 56,791 72,311 54 40 307 496 102 65 
POMMISON. .. . . ..~+< 14,515 27,632 59 44 416 627 104 69 
Wisconsin __.._..... 28,490 41,990 54 45 2,928 5,368 108 68 
Minnesota - - - . 28,196 56,857 50 37 5,748 10,675 95 56 
NS Eee .. 67,266 79,200 51 39 1,566 2,216 98 62 
eee 10,320 10,510 63 47 ee tA slat aidan 
North Dakota__-_-_- 21,500 52,920 49 35 6,150 13,920 88 50 
South Dakota__- . 19,184 34,052 48 37 3,746 6,960 88 52 
Nebraska_. -- - 35,145 31,680 50 36 924 1,107 78 44 
maeness........ --- 10,199 15,105 63 44 1,440 3,264 93 49 
| ees -- 6,412 11,715 65 48 widmar - -iclamian hee “eae 
Oklahoma - - ~~ _- -- - 2,111 12,028 66 43 ee, | eee ee eee 
Montana_.-_..---. 10,032 14,664 55 44 665 952 77 63 
Cemerace ........ meee =e a ea os 1,126 1,166 88 59 
Of a a Swicm aan © tee aaa 184 303 96 66 
J "a es an tcl: bane aaee 1,260 1,702 85 62 
Washington ______. Jo Ree Sern | ieee 1,022 1,453 87 64 
CoS bo eae eecae are waciet wees saves 1,078 936 8&8 68 
California ......... es Be cena.. ae 2,999 5,127 113 71 
United States. -..392,985 598,148 56.9 42.7 32,841 58,301 96.9 59.6 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series of years as made up by us from the Agricultural De- 
partment’s figures: 


Products of On Hand Consumed or 
Previous Year. March 1. Per Distributed . 

Corn— Bushels. Bushels . Cent. Bushels. 
Mares 1006.....- 6.06 2,244,176,925 839,053 ,000 37.4 1,405,123,925 
” 1905- - - ..--2,467 ,480,934 954,268,000 38.7 1,513,212,934 
*e ee 2,707 ,993 ,540 1,108 000,000 40.9 1,599 993,540 
- I oe ccs cosas ..--2,927,416,091 1,298 ,000,000 44.3 1,629,416,091 
SO Sa 2,592 320,000 962,429,000 37.1 1,629,891 ,000 
« DE bocaccnaeaee 2,668 651,000 1,047 ,763,000 39.3 1,620,888 ,000 
S . Gta ccendaud 2,552,190,000 977,561,000 38.3 1,574,629 ,000 
" | ee ------2,886,260,000 1,165,378,000 40.4 1,720,882 ,000 
1919... .....---Ss001 ,aee OO 884,069,000 34.9 1,647 ,419,000 
BY SM ea ee 3,124,746,000 1,289,655,000 41.3 1,835,091 ,000 
SEP eR 2,446,988 ,000 866 392,000 35.4 1,580,596 ,000 
—  ——eeeeere, © FF 910,894,000 34.1 1,761,910,000 
a 00 eA 2,994,793 ,000 1,116,559 ,000 37.3 1,874,234,000 
a 2 ee 2,583 ,241,000 789,416,000 30.6 1,793 ,825,000 


The stock of wheat on March 1 for 14 years is shown in 
he subjoined table: 


THE DRY GOODS TRADE 


New York, Friday Night, March 9 1917. 
While quietness again prevailed in dry goods markets 
during the week, sales were of sufficient volume to keep most 
houses busy. In the manufacturing end of the cotton goods 
trade there has been no slackening of operations, but, as con- 
siderable headway has been made in catching up with de- 
liveries, many mills will soon be in the market for new busi- 
ness. Prices continue firm, even on lines which are moving 
slowly, and there are no expectations of any recessions in 
primary values. Manufacturing costs continue at high 
levels with yarns and raw materials working higher each week. 
Finishing and dyeing costs are also increasing. Many very 
high-priced dyes have not proved satisfactory and have 
caused considerable loss to manufacturers, and they are com- 
pelled to use the very best obtainable to make their goods 
marketable. Manufacturers of heavy cottons suitable for 
the replacement of woolens have received more business than 
they expected, and owing to the scarcity and cost of woolens 
new lines of such goods opened for next fall have become 
heavily sold. Manufacturers are taking considerable inter- 
est in the bids which the Government is opening for military 
goods. The bids, it is stated, aggregate $15,000,000 and 
cover a wide range of cotton and woolen goods. While 
Congress failed to pass the necessary appropriations, it is 
believed that the Government will go ahead with the awards. 
Jobbing trade is fairly active with a steady call from retailers 
for seasonable goods. Sales of wash fabries continue on a 
large scale with a good demand for sport colors in silk and 
cotton mixtures and all-cotton goods. Retailers seem more 
willing to stock up on such lines than with the more plain 
staples. Retailers continue to. operate on a spot basis for 
staple fabrics as the need for them develops, while in special 
novelties, which it is thought will prove attractive sellers, 
they are placing advance orders. Weather conditions so 
far this month have been bad for retail trade. The inter- 
national situation has become less of a factorthan earlier in 
the year. In export circles there is considerable uncertainty 
as to the effect of war upon business, but domestic jobbers 
and retailers are of the opinion that it will not be much 
of a factor. 
DOMESTIC COTTON GOODS.—Domestie cotton goods 
are steady and irregular. In certain lines there is a good 
demand, while others are quiet. Spot sales constitute the 
bulk of business, with buyers showing little inclination to 
pay the high prices asked on future deliveries. Brown and 
bleached goods, while not active, are slightly firmer, sellers 
preferring moderate accumulation of stocks to any reduction 
in prices to induce sales. Duck and Osnaburgs for manu- 
facturing purposes have sold well and prices of these have 
been strengthened by the prospect of Government bids. 
Fancy and novelty lines of white goods, as well as colored 
domestics, are being sold in small lots for filling in purposes. 
The wash goods business is active, particularly in lines of 
sport goods. Retailers are interested in all the latest novel- 
ties and are paying good prices to secure prompt deliveries. 
There is some improvement in the demand for gray goods in 
plain and fancy weaves. Most of the inquiry is for quick 
delivery, though a few printers and converters are taking 
longer chances on their future needs. Gray goods, 38%- 
inch standard, are quoted at 734c. 
WOOLEN GOODS.—The manufacturing end of the 
woolen goods trade seems to be in a very strong position 
despite the high cost of raw materials and operations. The 
statement of President Wood of the American Woolen Co. 
that unfilled orders at present upon the company’s books 
totaled $50,000,000 reveals the strong position which the 
company occupies. It is only fair to assume that other 
manufacturers, proportionately, are in the same position. 
As spring draws near the outlook for distribution of spring 
goods is improving and there are indications that manu- 
facturers could dispose of much more goods even at this late 
date. Special cloths for skirt construction in sport colors 
are eagerly called for, while staple goods for tailor-made 
suitings are fairly active. In men’s wear the readjustment 
of fall contracts seems to have ended and the cancellations 
involved have not proved a serious factor. In fact there is 
a ready market for all goods left over. Cotton warp men’s 
suitings have sold for spring and summer better than the 
trade had anticipated. It was thought that these goods 
had been produced in too great a volume, owing to the 
scarcity of wool. 

FOREIGN DRY GOODS.—There has been an increased 
call for all descriptions of linens from retailers during the 
past week. In view of the interference with imports, re- 
tailers have become anxious to increase their stocks of linens 
and part linen fabrics, as much as possible, regardless of 
prices. The fact that the bulk of the lines shown by foreign 
mill representatives are union goods and all cotton fabrics, 
has prompted buyers to secure all there is available of linen 
goods. Inthe local market, many lines of linens have become 
exhausted and cottons are rapidly replacing linens on the 
counters of jobbers and distributors. The prejudice against 
cottons for household purposes has been greatly reduced 
by their compulsory use, and it is feared that after the war 
is over and conditions return to normal, it will be found that 
consumption of linens will have been permanently affected. 
Markets for burlaps have been unsettled and in the absence 





Product of On Hand Consumed or 
Previous Year. March 1. Per Distributed. 

W heat— Bushels. Bushels. Cent. Bushels. 
ae 637,821,835 132,608,000 20.8 505,213,835 
"eae 552,399,517 111,655,000 20.1 441,344,517 
aa Sa: 692,979,489 158,403,000 22.9 534,576,489 
a... eae 735,260,970 206 644,000 28.1 528,616,970 
a. . aaeeqge 634,087,000 148,721,000 23.5 485,346,000 
a. Spee 664,602 ,000 143,692,000 21.6 520,910,000 
i, , are 683,359,000 169,214,000 23.4 523,136,000 
an... SReepoenes 635,121,000 162,705,000 25.6 472,416,000 
a: SSR oe 621,338,000 122,025,000 19.6 499 313,000 
“ 1918.........-. 730,267,000 156,483,000 21.4 573,784,000 
* 1916........... 763,380,000 151,809,000 19.9 611,571,000 
a... eeeiene 891,017,000 152,903,000 17.3 738,114,000 
=a... Queene 1,025,801 000 244,448,000 23.8 781,353,000 
RS aioe 639,886,000 101,365,000 15.8 538,521,000 


of demand, prices have ruled easy. Light weights are quoted 
nominally at 7.80 to 8c. and heavy weights at 9c. 
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MUNICIPAL BOND SALES IN FEBRUARY. 

Notwithstanding the adverse condition of the investment 
market during February, due to the uncertainty attending 
the breaking off by the United States of diplomatic relations 
with Germany, our records show that 282 municipalities in 
this country placed 408 separate issues of long-term bonds, 
aggregating $23,496,491. This compares with $37,002,824 
for the corresponding month in 1916 and $39,741,566 for 
January of this year. 

The largest disposal made during last month was by the 
State of Massachusetts, which on the 7th sold 12 issues of 
4% bonds, aggregating $4,024,100, at 100.84, while a year 
ago in February it was able to realize 103.176 for 18 issues of 
4% bonds, amounting to $3,162,000. The city of Detroit, 
Mich., on the 10th floated $1,066,000 4% bonds (2 issues) 
at 101.319, but in October last obtained 102.093 for 2 issues 
of 4% bonds, aggregating $1,200,500. Other large disposals 
of long-term bonds in February were: Cleveland (Ohio) 
School District, $500,000 44s at 100.202; Cuyahoga County, 
Ohio, $600,000 4s at 102.521; New Orleans, La., $750,000 
4l4s at 97.38; Omaha, Neb. (4 issues), $559,000 414s at 
102.624, and Portland, Me., $700,000 4s at 101.76. 

During the latter part of the month Comptroller Prender- 
gast of New York City broke precedent and asked several 
of the banks of the city to bid for $10,000,000 revenue bills 
and $5,000,000 corporate stock notes. The result was that 
the banks purchased these temporary securities on a 3.75% 
basis for a 3 months’ loan and from that rate down to a 
3.12% basis for a 2 months’ obligation. The Sinking Fund 
purchased $8,750,000 of these bills and notes, bearing 3% 
interest, but that of course is no indication of market con- 
ditions. A full description of New York City’s borrowings 
for February will be found in last week’s issue, page 882. 

The total of temporary loans negotiated during last month, 
including New York City’s $23,750,000, was $27,973,554. 
In addition, $1,111,328 Canadian municipal debentures 
were disposed of. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 

1917. 1916. 1915. 1914. 1913. 


Permanent loans (U.S.)_-23,496,491 36,917,824 42,616,309 37,813,167 27,658,087 
*Tempor’y loans (U.S.)_27,973,554 35,586,640 23,962,713 29,103,021 33,715,559 
3,043,193 20,055,539 38,923,527 13,926,838 

None 889,000 None None 


Canadian loans (perm’t)_ 1,111,328 
Bonds of U.S. Possess’ns - None 











52,581,373 75,547,657 87,523,561 105,839,715 75,300,484 





*Includes temporary securities issued by New York City, $23,750,000 in Feb. 1917; 
$30,493,538 in Feb. 1916; $16,966,624 in Feb. 1915; $23,851,081 in Feb. 1914, and 
$30,174,091 in Feb. 1913. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 


February and the two months for a series of years: 


Month of For the Month of For the 

February. Two Months. February. Two Months. 
sas $23,496,491 $63,243,257 | 1904__..__.__- $7,951,321 $31,795,122 
SO ae 37 002,824 87,098,923) 1903__._....-- 5,150,926 21,092,722 
eee 42,616,309 76,919,397 | 1902..-...---- 12,614,459 23,530,304 
a 37,813,167 122,416,261 | 1901......-_--. 4,221,249 13,462,113 
RR «schncue 27,658,087 58,072,526) 1900.......... 5,137,411 25,511,731 
' aes 29,230,161 54,495,910/|1899.......-.- 7,038,318 13,114,275 
| eee 22,153,148 100,663,423) 1898........-- 9,308,489 17,456,382 
aaa 18,604,453 34,923,931|1897.......-.-- 12,676,477 23,082,253 
See 17,941,816 47,260,219| 1896__._._._-- 4,423,520 10,931,241 
eee 60,914,174 71,857,142/|1895._--._---. 5,779,486 16,111,587 
ee 37,545,720 47,705,866) 1894__.._...-- 11,966,122 19,038,389 
Eee. 28,390,655 36,698,237 | 1893_....----- 5,071,600 10,510,177 
| ee 9,310,631 17,746,884) 1892_...-..--- 7,761,931 14,113,931 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 


News Items. 


Argentina.—New Notes Disposed of by Bankers. 
reference this week in our editorial columns. 


Arkansas.—Governor Signs Measure Granting Limited Suf- 
frage to Women.—Governor Brough on March 6 signed the 
bill recently passed by the Legislature granting women the 
right to vote at party primaries, after paying poll tax and 
swearing to support candidates of their party. It also pro- 


vides that women meet all suffrage qualifications required 
of male voters. 


Glen Cove, N. Y.—Voters Favor Incorporation as a Third 
Class City.—On March 3 in a test vote the electors favored the 
incorporation of this village as a third class city by a vote 
of 499 to 205. The committee of twenty-five on municipal 
government will petition the present Legislature, it is said, 
to grant a charter. The district which it is proposed to in- 
corporate is that embraced in School District No. 5, covering 
Glen Cove proper and its outlying colonies, which will give 
the proposed city a population of about 10,000. 


_Gratiot Township, Detroit, Mich.—Annezation Elec- 
tton.—The question of whether or not a portion of the Town- 
ship of Gratiot shall be annexed to the City of Detroit will be 
submitted to a vote on April 2. 


Grosse Pointe Township, Detroit, Mich.—Annezation 
Election.—An election will be held April 2 to decide whether 
or not part of Grosse Pointe Township shall be annexed to 
the City of Detroit. 


Indiana.—Legislature Adjourns.—The 70th session of the 
Legislature of this State adjourned sine die at 3:28 a. m. 
on March 6. 


Montana.—Legislature Adjourns.—The State Legislature 
adjourned at 1:40 p. m. on March 2. 


Morgantown, W. Va.—Commission Form of Government 
Defeated.—Loeal papers state that the new charter providing 
for a commission form of government was defeated at the 
election held March 6. The vote was 345 ‘‘for’’ and 855 
“‘against.”’ 

North Carolina.—Legislature Adjourns.—At 3 p. m. 
March 7 the State Legislature adjourned sine die. 


North Dakota.—Legislature Adjourns.—The regular 
session of the Legislature of this State which convened Jan. 
2, adjourned on March 2. 


Rhode Island.—Summary of Tax Laws Affecting Indi- 
viduals and Corporations in This State-——The Union Trust 
Co. of Providence has issued a pamphlet the object of which 
is to explain to the taxpayer in a brief article the different 
forms of taxation in the State of Rhode Island, such as the 
tax which the individual resident of the State is subject to, 
and the tax imposed upon the ordinary business corporation 
doing business in the State or organized under the laws of 
Rhode Island. 


South Dakota.—Legislature Adjourns.—On March 2 the 
regular session of the State Legislature adjourned. 


Virginia-West Virginia.—Altorney-General of West Vir- 
ginia Files Motion in U.S. Supreme Court Against Mandamus 
Asked for by Virginia to Compel Payment of Bond Judgment.— 
Attorney-General England of West Virginia on March 6 
tiled in the U. S. Supreme Court a motion to discharge the 
application granted the State of Virginia by the Court on 
Feb. 5 for a writ of mandamus to compel the West Virginia 
Legislature to make some provision for the payment of the 
judgment obtained against West Virginia in the matter of 
the old debt of Virginia to be assumed by West Virginia. 
The amount of this judgment was fixed by the U.S. Supreme 
Court in its decree of June 1915 as $12,393,929 50, including 
interest amounting to $8,178,307 22. Six grounds are al- 
leged by the State of West Virginia for dismissing the appli- 
eation for a writ of mandamus, which are as follows: 

1. A writ of mandamus cannot be used against a Legislature of a State. 

2. The jurisdiction of the Supreme Court to hear and determine cases 
between States does not include the power to enforce judgment by a writ 
of mandamus. 

3. The use of such a writ for such a purpose would be contrary to the 
usages and principles of the law and it does not fall within the category 
of final writs against a State. ; 

4. The writ of mandamus cannot be used for a writ of execution. 

5. The Legislature of West Virginia has no ministrial but only judicial 
and legislative powers. 

6. Mandamus is a discretionary writ and would operate unjustly against 
the State of West Virginia. 

The Legislature of West Virginia, which convened in extra 
session on Feb. 24, the same day the regular session ad- 
journed, for the consideration of appropriation bills, good- 
roads legislation and of the judgment referred to above, came 
to an end on March 4, after having failed to come to any 
agreement on the appropriation bills.—V. 104, p. 878. 


West Virginia.—Fztra Session of Legislature Adjourns.— 
The extra session of the Legislature of this State, which con- 
vened at 11 a. m. Feb. 24, the same day the regular session 
ended, adjourned on March 4. See item above under 
Virginia-West Virginia. 

rr 


Bond Proposals and Negotiations this week 


have been as follows: 


ACADIA PARISH FIRST WARD DRAINAGE DISTRICT (P. O. 
Rayne), La.—-BOND SALE.—Reports state that the $100,000 5% 27-year 





See 





month’s bond sales in detail. It will be given later. 








serial gravity Gralnage-cythens bonds offered on Feb. 3 (V. avs. B- 579) ave 
been awarded to Powell, Garard & Co. of Chicago at par and int. 
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ADAMS COUNTY (P. O. West Union), Ohio.— BOND SALE.—On 
March 1 the $25,000 4% % 20-yr. coupon funding bonds—V. 104, p. 679— 


were awarded to A. E. Aub & Co. of Cincin. at 102.104 and int. Other 
bidders were: 

Channer & Sawyer__-.--.-.-$25,570| Spitzer, Rorick & Co... _-__- $25,346 
| are 25,500| First Nat. Bank......... - *25,250 


* This bank bid for Seasongood & Mayer, bid being unconditional, all 
others were conditional. 


AKRON, Summit County, Ohio.—BOND SALE.—On Mar. 5 the 
$50,000 4% % 1-50-year serial University Engineering Building and equip- 
ment bonds—V. 104, p. 470—were awarded to Farson, Son & Co. of N. Y. 
at 104.636 and int. Other bidders were: 

R. M. Grant & Co _..$52,285 00| Tillotson & Wolcott Co_.$51,840 00 


Field, Richards & Co__.. 52,061 00)| First National Bank__ ~~ 51,839 00 
Feibel-Elischak Co____.. 52,025 00|Hornblower & Weeks__.. 51,786 50 
Spitzer, Rorick & Co____ 51.937 00] 

ADD ALLEN COUNTY IND 





ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—On Feb. 28 

the $20,880 6% coupon ditch bonds—V. 104, p. 777—were awarded to the 
Providert Savs. Bank & Tr. Co. of Cincin. for $21,483 43 (102.889) and 
int. The other bidders were: 
Feibel-Elischak Co__-.--- $21,456 50! Breed, Elliott & Harrison_$21,351 88 
W.L. Slayton & Co__.-.. 21,417 50| Durfee, Niles & Co____-_- 21,340 00 
Channer & Sawyer 21,381 12/ Tillotson & Wolcott Co___ 21,320 56 
Seasongood & Mayer_-__. 21,361 00} 


ALLENTOWN, Lehigh County, Pa.—BOND OFFERING .—Proposals 
will be received until 3 p. m. March 26 by A. L. Reichenbach, Mayor, for 
$212,500 4% 5-30-year optional coupon tax-free sewer bonds. enom. 
250 for $100 and 375 for $500. Date Nov. 11916. Int. M.&N. at office 
of City Treasurer. Certified check for 5% of amount bid, payable to the 
City of Allentown, required. Purchaser to pay accrued interest from 
Nov. 1 1916 to April 1 1917, when bonds will be delivered. Bonded debt 
(excluding this issue) March 6 1917, $279,500; floating debt, $15,000; 
sinking fund, $47,451; assessed valuation 1917, $58,047,960; total tax rate 
per $1,000, $15 90. 


ALTAVISTA, Campbell County, Va.—BOND SALE.—On Feb. 28 
the $16,000 5% 20-30-year opt. coupon street, water and sewerage bonds 
—V. 104, p. 679—were awarded to the First Nat. Bank of Altavista at 
par and interest. 

ALTON SCHOOL DISTRICT (P. O. Alton), Madison County, Ills. 
—BOND ELECTION PROPOSED.—According to reports this district 
proposes to hold an election in the near future to vote on the question of 
issuing $70,000 bonds for various improvements. 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—On Mar. 5 an 
issue of $25,000 5% water-works-impt. bonds was awarded to the Ambridge 
National Bank of Ambridge for $27,336 42, equal to 101.345. Denom. 
$1,000. Date Feb. 11917. Int. F. & A. Due $1,000 yearly on Feb. 1 
from 1922 to 1946, inclusive. 

AMITE COUNTY (P. O. Liberty), Miss.—BONDS PROPOSED.—Re- 
ports state that $80,000 additional road bonds will probably be issued in 
Third Supervisor's District. 


AMITY SPECIAL SCHOOL DISTRICT, Hamilton County, Ohio.— 
BONDS VOTED .—At an election held Feb. 26 a vote of 60 to 23 was cast 
in favor of the proposition to issue $8,000 building bonds, reports state. 

ANDERSON, Anderson County, So. Caro.—BOND AND CERTIFI- 
CATE SALE.—On Feb. 27 the $125,000 street paving bonds (V. 104, p. 
679) were awarded to Spitzer, Rorick & Co. of Toledo at 103.128 and int. 
for 5s, bonds to mature in 30 years. Purchaser to furnish blank bonds free 
of charge and pay attorney's fees. 

On the same day (Feb. 27) the Hanchett Bond Co. of Chicago was 
awarded at 101.185 not less than $75,000 nor more than $125,000 6% 
1-9-yr. serial street paving certificates (V. 104, p. 679). 

ASCENSION PARISH (P. O. Donaldsonville), La.—BOND SALE.— 
On Feb. 28 the $50,000 5% Road Dist. No. 2 gravel road impt. bonds (V. 
Oe ab 679) were awarded to the Louisiana Nat'l Bank of Baton Rouge at 
104.502 and int. 


ASPINWALL SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND ELECTION .—An election will be held March 13 to vote on the 
question of issuing $130,000 school bonds. ‘Total district debt, $51,000; 
assess. val., $3,094,780. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—On Feb. 24 the 
$90,000 refunding bonds were awarded to Frank Patton, Cashier of the 
Astoria Sav. Bank, for $91,001, equal to 101.112 as 5s. Denom. $1,000. 
Date April 1 1917. Int. A. & O. Due $9,000 yearly from 1928 to 1937, 
inclusive; subject to call after 10 years. 

Using newspaper reports we erroneously stated in V. 104, p. 879, that the 
above bonds were sold on Feb. 10 to Clark, Kendall & Co. of Portland. 


AVOYELLES PARISH (P. O. Cottonport), La.—BOND SALE.—On 
March 1 the $75,000 5% Road Dist. No. 13 road-impt. bonds—V. 104, p. 
777—were awarded to F. C. Hoehler & Co. of Toledo at 100.47 and int. 


BABYLON (Town), Suffolk County, N. Y.—AMOUNT OF BONDS 
TO BE SUBMITTED TO VOTERS.—Reports state that the amount of the 
bond issue to be submitted to the voters at the April 3 election for the con- 
struction of a town hall—V. 104, p. 777—will be $245,000. 


BACON COUNTY (P. O. Alma), Ala.—BOND ELECTION .—An elec- 
tion will be held June 14 to vote on the questions of issuing $60,000 road, 
$30,000 court-house and $10,000 jail-erection 5% 30-year bonds. 


BAY VILLAGE, Cuyahoga County Ohio.—BOND SALE.—The 
First Nat. Bank of Cleveland was awarded on Feb. 15 the $15,000 5% 6-yr. 
average road bonds offered on that day—V. 104, p. 377. 
was $15,272 80, equal to 101.818. 


BEAUFORT COUNTY (P. O. Beaufort), So. Caro.— BOND ELEC- 
TION PROPOSED.—According to reports, an election will be held not later 
than Nov. 1 to vote on the question of issuing $500,000 road bonds. 


BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford), Cuya- 
hoga County, Ohio.—BOND SALE.—On Feb. 28 the $50,000 5% coup. 
school bon V. 104, p. 778—were awarded to W. L. Slayton & Co. of 
Toledo at 104.523 and int. ‘The other bidders were: 

Cummings, Prudden & Co$52,040 00} Barden. Miller & Co____$51,300 00 
Tillotson & Wolcott Co__. 52,040 00|F. L. Fuller & Co________ 51,268 80 





The price paid 





Eo eas eh n'a > 52,000 00|C. E. Denison & Co______ 50,655 00 
First Tr. & Savs. Co.___- 51,989 60| Weil, Roth & Co_______- 50,540 00 
Seasongood & Mayer... 51,750 00|Hanchett Bond Co_____- 50,527 00 


Stacy & Braun of Toledo submitted a bid for 444% bonds. 


BEECH SCHOOL DISTRICT (P. O. Beech), Warren County, Iowa. 
—BOND SALE.—We are advised that the $25,000 44 % building bonds re- 
coneey Baoan have sold to Geo. M. Bechtel & Co. of Davenport. Int. 


BELLINGHAM, Whatcom County, Wash.—BOND ELECTION.—An 
election will be held Mar. 27 to vote on the question of issuing $65,000 
municipal dock bonds. Chas. A. McLennan is city clerk. 


BELZONI, Washington County, Miss.—BONDS VOTED.—By a vote 
of 79 to 0 the qugsice of issuing the $5,000 school bldg. bonds carried at 
the election held Feb. 27 (V. 104, p. 779). F.M. Pepper is Town Clerk. 


BEMIDJI SCHOOL DISTRICT (P. O. Bemidji), Beltrami County, 
Minn.—BOND ELECTION .—-Reports state that an election will be held 
fonder (March 10) to vote on the question of issuing $45,000 site-purchase, 
building and improvement bonds. 


BERKELEY, Alameda County, Calif.—BOND ELECTION PRO- 
POSED .—Reports state that the City Council has decided to submit to 


the voters the question of issuing $2,500,000 water-distribution-system- 
construction bonds. 


BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda 
County, Call —-BON. > mi gt oN PROPOSED — According to local pa- 
S, i i 
550.000 building ae te oe o submit to a vote the question of issuing 

BETHEL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tippe- 
canoe City), Miami County, Ohio.—BOND OFFERING .—Proposals 


will be reeeived until 1 p.m. Mar. 28 by C. W. Fry, Clerk of Board of Edu- 

00 4 school bonds voted Feb. 15—V. 104, p. 879. 
7626 and 7627, Gen. Code. 
Int. M. & S. 


cation, for the $40,000 414% 
Auth. Secs. 7625, 


Mar. 28 1917. Denom. $500. Date 


Due $500 each six months from Mar. 1 








1927 to Sept. 1 1945, incl., except that $1,000 matures Sept. 1 1938, $1,000 
Mar. 1 1946, $2,560 Sept. 1 1946, $2,000 each six months from Mar. 1 1947 
to Sept. 1 1950, incl., and $1,500 Mar. 11951. Certified check for $500, 
payable to the above Clerk, required. Bonds to be delivered and paid for 
at the Tipp Nat. Bank in Tippecanoe City within 7 days from date of 
award. Purchaser to pay accrued interest. 


BIG SANDY, Chouteau County, Mont.—BOND SALE.—On Mar. 1 
the two issues of 6% 11-20-year opt. bonds, aggregating $29,300—V. 104, 

. 377—were awarded to the Minnesota Loan & Trust Co. of Minneapolis 
or $29,900, equal to 102.047. Other bids were: ber 
Northern Montana State Bank, Big Sandy...-..-.---------- $29,875 00 
Do tls SE BE Ag Be ktnt nnn eed eeseenancnkbseenarece 29,610 75 


BLOOMER TOWNSHIP, Montcalm County, Mich.—BOND ELEC- 
TION PROPOSED.—An election will be held in the near future to vote on 
the proposition to issue $50,000 road bonds, it is said. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND SALE.—On 
Feb. 24 the $50,000 5% coupon site-purchase school-building and equip- 
ment bonds (V. 104, p. 377) were awarded, it is stated, to Cummings, 


Prudden & Co. of Toledo for $52,043, equal to 104.086. 


BOISE CITY, Ada County, Idaho.—BOND OFFERING.—Proposals 
will be received until 12 m. March 20 by Nancy E. Robertson, City Clerk, 
for the $63,832 30 coupon Local Improvement Dist. No. 22 paving bonds. 
Int. rate not to exceed 7%. Denom. (120) $500 and (10) $383 23. Date 
March 1 1917. Prin. and semi-ann. int. (M. & 8.) payable at the City 
Treas. or at the Chase National Bank, N. Y., at the option of holder. 
Due $6,383 23 yearly March 1 from 1918 to 1927 incl. Cert. check on some 
—o aw ‘ity for $1,000 required. Bidders will be required to furnish 

an onds. 


BONIFAY, Holmes County, Fla.—BONDS VOTED.—By a vote of 
43 to 13 the question of issuing $20,000 water-works and electric-light bonds 
carried, it is stated, at an election held Feb. 21. 


BOYNTON, Muskogee County, Okla.— DESCRIPTION OF BONDS.— 
The $15,000 6% water-works system impt. bonds awarded on Dec. 5 1916 
to R. J. Edwards of Oklahoma City for $15,100 (100.666) and int. (V. 104, 

. 879) are in the denom. of $1,000 and dated Feb. 11917. Int. F.& A. 

ue Feb. 1 1942. 

BRUNSWICK COUNTY (P. O. Southport), So. Caro.—BONDS 
PROPOSED .—Reports state that a bill has been introduced in the lower 
Levine ny of the State Legislature providing for the issuance of court-house 
29onds. 


BUFFALO, N. Y.—BOND SALES.—The following 4% bonds, aggre- 
gating $97,854 48, were purchased at par by the City Comptroller for the 
account of the various sinking funds during the month of February: 
$25,000 00 snow removal bonds. Date Feb. 11917. Due July 1 1919. 

36,000 00 subway bonds. Date Feb. 11917. Due July 1 1919. 
22,500 00 Dept. of Assessment bonds. Date Feb. 1 1917. Due July 1 
ao1¢ 


1919. 
3,800 00 Dept. deficiency bonds. Date Feb. 101917. Due July 1 1919. 
10,554 48 pened gO ic Works bonds. Date Feb. 15 1917. Due 
eb. 15 1918. 


BUFFALO COUNTY (P. O. Alma), Wisc.—BOND ELECTION.—The 
proposition to issue $350,000 road bonds will be submitted to a vote Apr. 3. 


BUFFALO SCHOOL DISTRICT, Guilford County, No. Caro.— 
BOND SALE.—The $10,000 5% 30-yr. building bonds offered on Aug. 8 
1916 (V. 103, p. 429) were awarded at 98 and int. on Oct. 17 to Donovan 
& Harris of Lansing, Mich. Denom. $500. Date Sept. 11916. Interest 
annually on Sept. 1 


BURLINGTON, Alamance County, No. Caro.—BOND SALE.—On 
March 5 the $46,000 5% 1-10-year serial coupon street-improvement bonds 
(V. 104, p. 778) were a a to the Provident Sav. Bank & Trust Co., 
of Cincinnati, for $46,050 (100.108) and interest. Purchaser to pay all 
iegal expenses and furnish blank bonds. 


CAIRO, Grady County, Ga.—BOND ELECTION .—The question of 
issuing $28,000 5% sewer bonds will be submitted to a vote on March 20. 
J. H. Connell, City Clerk. 

CALDWELL, Burleson County, Tex.—BONDS VOTED.—By a vote 
of 124 to 27 the question of issuing $12,500 street-impt. bonds carried at 
an election held Feb. 14. 


CAMERON, Marshall County, W. Va.—BONDS DEFEATED .— 
The question of issuing $60,000 water-works and sewerage-systems and 
paving bonds was defated, it is stated, at an election held March 1. 


CANASERAGA, Allegany County, N. Y.—BOND | SALE.—On 
Feb. 19 the following two issues of 444% bonds, aggregating $10,700, were 
awarded as follows: . 
$8,000 street bonds to Isaac W. Sherrill Co., of Poughkeepsie, at 102.11. 

Due $500 yearly April 1 from 1923 to 1938, inclusive. ; 
2,700 refunding bonds to local investors at par. Due $700 April 1 1918 
and $1,000 April 1 1919 and 1920. 


CANTON, Stark County, Ohio.—BOND ELECTION PROPOSED.— 
Petitions are being circulated asking that an election be held to submit to 
the voters the question of issuing $210,000 sewer bonds. 


CAPE MAY, Cape May County, N. J.—BOND SALE.—On March 6 

the $70,000 414% 1-35-year serial school bonds (V. 104, p. 879) were 

owernee to Geo. B. Gibbons & Co. of N. Y. at 100.12 and int. Other 
ids were: 

H. L. Crawford & Co_-_.. _--- 100.11|Merch. Nat. Bank, Cape May-_-.100 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND OFFERING. 
—Proposals will be received until 10.30 a. m. March 31 by John E. Moran, 
Co. Clerk, for $100,000 6% coupon road impt. bonds. Denom. $1,000. 
Date Jan. 11917. Prin. and semi-annual int. (J. & J.) payable at the Co. 
Treas. office. Due $5,000 yearly Jan. 1 from 1918 to 1937, incl. Bonds to 
be delivered to any bank in Great Falls designated by purchaser. Cert. 
check on some responsible bank for $5,000, payable to the Co. Treas., 
required. Bonded debt (not including this issue) Feb. 19 1917, $653,000. 
No floating debt. Cash on hand Nov. 30 1916., $328,219 62. Assess. val. 
1916, $34,192,621. These bonds are part of an issue of $200,000 authorized 
by vote of 5169 to 3522 at an election held Nov. 7 1916. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND ELECTION .—The 
question of issuing $600,000 414 % road bonds will be submitted to a vote 
on April 2. Due $30,000 yearly. 


CEREDO, Wayne County, W. Va.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. March 26 by John K. Grate, Town Recorder, 
for $33,000 5% gold coupon street-paving bonds authorized by vote of 
192 to 2 at an election held Feb. 17. Denom. $500. Date May 1 1917. 
Int. ann. on May 1 at the First Nat. Bank of Ceredo. Due 1950. Cert. 
check or cash for 2% of amount of bonds offered, payable to the Town Re- 
corder, required. Bonded debt, including this issue, $36,000. Assess. 
valuation, $828,605. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.— 
On Mar. 5 an issue of $17,600 44%% ditch bonds was awarded at public 
auction to the National Bank of Urbana for $17.787, equal to 101.062, 
t is stated. 


CHARLES MIX COUNTY (P. O. Lake Charles), So. Dak.—BOND 
OFFERING .—Unconditional sealed bids will be received until 3 p. m. 
March 27 by Frank Masur, County Auditor, for the $150,000 4144 % coupon 
court-house and jail-erection bonds authorized by vote of 720 to 700 at an 
election held Dec. 19 last. Due on April 3 as follows: $40,000 1927, 
$50,000 1932 and $60,000 1937. Denom. $1, . Date April 3 1917. 
Principal and semi-annual interest payable at the County Treasurer's 
office, or, at the option of purchaser, in N. Y. or Chicago. Certified check 
on any national bank in U. 8S. for $10,000, payable to the County Auditor, 
required. ‘The successful bidder shall be required to pay amount of 
his bid for above bonds on delivery thereof at some reliable b anking institu- 
tion at the residence of the purchaser, on April 3 1917. These bonds 
were previously offered on Feb. 20, but the bids received on that day were 
rejected (V. 104, p. 879). 

CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
ELECTION PROPOSED.—Reports state that this county will hold an elec- 
tion to vote on the proposition to issue $275,000 bridge-constr. bonds. 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND_ ELEC- 
TION .—An election will be held April 26 to vote onthe question of issuing 
$350,000 school building bonds. 
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CHATTANOOGA, Tenn.—BOND SALE.—Seasongood & Mayer of 
Cincinnati were awarded on Aug. 24 1916 an issue of $5,155 08 6% 1-4-yr. 
serial Paving Dist. No. 194 bonds. Date Aug. 11916. Int. annually. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—On 
Feb. 28 the $8,500 444% 6-yr. average road bonds— 04, p. 778—were 


4 V.il 
awarded to J. F. Wild & Co. of Indianapolis for $8,724 50 (102.641) and 
interest. 


CLARKSVILLE, Montgomery County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 15 by T. H Marable, Mayor, 
for $20,000 5% 10-20-yr. (opt.) refunding bonds. Auth. Chap. 54, Private 
Acts, General Assembly of 1917. Denom. $500. Date April 1 1917. 
Int. semi-annual at the City Treas. office, or at a bank agreed on by the 
city and purchaser. Cert. check for $250, required. 


CLEVELAND TOWNSHIP, Johnson County, No. Caro.—BONDS 
NOT SOLD.—Reports state that no sale was made of the $25,000 5% 30-yr. 
coupon road-bldg. bonds offered on Feb. 5 (V. 104, p. 279). 


_CLIFTON, Greenlee County, Ariz.—BOND OFFERING.—Sealed 
bids will be received until March 15 by M. A. Dauenhauer, City Clerk, it is 
stated, for $160,000 6% bridge and road bonds. Date Feb. 11917. Due 
$8,000 yearly from Feb. 1 1918 to 1937, inclusive. 


CLOVERDALE SCHOOL DISTRICT, Sonoma County, Calif.— 
BOND OFFERING .—Sealed bids will be received until 12m. March 14 by 
W. W. Felt Jr., Clerk Board of County Supervisors (P. O. Santa Kosa), 
it is stated, for the $29,000 5% 1-29-year serial building bonds voted 
Jan. 29 (V. 104, p. 577). _Denom. $1,000. Interest semi-annual. Certi- 
fied check for 10% , payable to the County Clerk, required. 


COAL DISTRICT SCHOOL DISTRICT, Harrison County, W. Va.— 
BOND SALE.—On Feb. 20 the $90,000 5% 5-15-yr. (opt.) coupon gold 
school-bidg. bonds (V. 104, p. 471) were awarded to Seasongood & Mayer 
of Cincinnati for $90,560—equal to 100.622. 


COHOES, Albany County, N. Y.—BONDS TO BE OFFERED IN 
JUNE.—This city will offer for sale about June 15 an issue of $10,000 fire 
system bonds. 

COLE COUNTY (P. O. Jefferson City), Mo.—BOND SALE.—On 
Feb. 15 $300,000 refunding road bonds were awarded to the Central Mis- 
souri Trust Co. of Jefferson City at par for 4%4s. Denom. (50) $100, 
(40) $500, (275) $1,000. Date Feb. 151917. Int. F.& A. Due $30,000 
yearly Feb. 15 from 1927 to 1936 inclusive. 


COLLINSVILLE SCHOOL DISTRICT (P. O. Collinsville), Rogers 
County, Okia.— BONDS DEFEATED.—The question of issuing the $40.- 
000 building bonds failed to carry, it is stated. at the election held Feb. 17. 

These bonds were sold subject to the result of this election (V. 104, p. 680). 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION. 
—According to local papers, the question of issuing $150,000 water-plant 
bonds will be submitted to a vote at the April election. 


COLUMBUS, Bartholomew County, Ind.—BOND SALE.—On 
Feb. 27 an issue of $15,800 4% light-plant-impt. bonds was awarded to the 
Irwins Bank of Columbus at 100.10. Date Feb. 27 1917. Int. M. & S. 
Due $11,800 Mar. 2 1917 and $2,000 Mar. 2 1918 and 1919. 


COLUMBUS GROVE VILLAGE SCHOOL DISTRICT (P. O. Colum- 
bus Grove), Putnam County, Ohio.—BOND SALES.—The Peoples 
Bank Co. of Columbus Grove was awarded at par on Feb. 1 the $1,400 5% 
32 4-year average coup. school bonds offered on Jan. 26—V. 104, p. 279. 

An issue of $2,800 5% 30%-yr. average coup. school bonds was awarded 
on Nov. 10 1916 to the Peoples Bank Co. of Columbus Grove at par. De- 
nom. $700. Date Dec. 11916. Int. J.& D. Due $700 yearly on Dec. 1 
from 1945 to 1948. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND SALE.—On 
Feb. 5 $50,000 5% 25-yr. bridge-construction bonds were awarded to the 
Merchants & Planters Bank of Hazlehurst at 101.30. Denom. $500, 
Date Feb. 5 1917. Int. ann. in January. 


CROOKSVILLE, Perry County, Ohio.—BOND ELECTION PRO- 
POSED.—Newspaper reports state that an election will be held in the near 
future to vote on the question of issuing $40,000 bonds to construct a city- 
hall. 

DALLAS, Texas.—BOND ELECTION PROPOSED.—Local papers state 
that the question of issuing $500,000 school bonds will be submitted to a 
vote of the people on April 3. 


DALLAS COUNTY (P. O. Dallas), Texas.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. March 19 by Chas. E. Gross, 
Co. Aud., for the $500,000 444 % road and bridge bonds, Series 5 (V. 104, 
p. 471). Denom. $1,000. Date Jan. 10 1917. Int. ann. on April 10 at 
the Co. Treas. office, the State Treas. office, or at the Chase Nat'l Bank 
N. Y., at the option of the holder. Cert. check for $5,000, payable to 
Quentin D. Corley, Co. Judge, required. These bonds have the approval 
of Atty. Gen’|l. of Texas and the purchaser will be furnished with the opinion 
of John C. Thomson, Atty. of N. Y. Bonded debt, not including this issue, 
March 1 1917, $1,916,000. Warrant debt, $184,500. Int. and sinking 
funds, $129,168 97. Assess. val. 1916, $144,482,980. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—On 
Mar. 1 the $27,600 4% 6-year average coupon road bonds—V. i P 680— 
.36 





were awarded to J. F. Wild & Co. of Indianapolis for $27,701 (100.365) and 

int. ‘The other bidders were: 

Breed, Elliott & Harrison___$27,650|Flet. Amer. Nat. Bank____-_ $27,615 
'ie. 2s. Erne Co... cen 27,600 


DELAVAN SCHOOL DISTRICT (P. O. Delavan), Faribault County, 
Minn.—BONDS VOTED.—The question of issuing $40,000 building bonds 
carried, it is stated, at an election held Feb. 24. 


DENAIR SCHOOL DISTRICT, Stanislaus County, Calif.—BONDS 
VOTED.—By a vote of 211 to 69 the question of issuing $28,000 5% 2-19- 
year serial building bonds carried at the election held Feb. 27. 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND OFFERING.—Proposals will be received until 12 m. March 30 by 
P. G. Shaver, Co. Supt. of Public Instruction (P. O. Arcadia), for the fol- 
lowing gold coupon school-bldg. bonds: 
$35,000 5% Arcadia Dist. No. 1 bonds authorized at an election held 
Dec. 16 1916. Date Jan. 1 1917. Due $5,000 Jan. 1 1927, 
1932, 1937 and 1942, and $15,000 Jan. 1 1947. Bonded debt, 
including this issue, $110,000. Assess. val. equalized 1916. 
$1,410,203 33; est. real value, $6,000,000. 

Oak Hill Dist. No. 8 bonds authorized by vote of 11 to 0 at 
an election held Feb. 51916. Date July 11916. Due $4,000, 
July 1 1926 and 1936. The district has no indebtedness. 
Assess. val. equalizedj1916, $174,146; est. real value, $700,000. 
Fort Green Dist. No. 11 bonds authorized by vote of 17 to 2 
at an election held Dec. 16 last. Date Jan. 11917. Due on 
July 1 as follows: $2,500, 1927; $5,000, 1937; $4,000, 1942, 
and $5,500, 1947. This district has no indebtedness. Assess. 
val. equalized 1916, $298,230; est. real value, $1,250,000. 
Gardner Dist. No. 14 bonds authorized by vote of 17 to 8 
at an election held Dec. 16 1916. Date Jan. 1 1917. Due 
on Jan. 1 as follows: $2,500, 1927; $2,000, 1932; $2,500, 1937, 
and $3,000, 1942. This district has no indebtedness. Assess. 
val. 1916, $170,930; est. real value, $900,000. 

Fort Ogden Dist. No. 17 bonds authorized by vote of 35 to 28 
at an election held Nov. 13 1916. Date Jan. 11917. Due 
$5,000 Jan. 1 1927; $6,000, Jan. 1 1937, and $7,000, Jan. 1 
1947. This district has no indebtedness. Assess. val. equal- 
ized 1916, $378,390; est. real value, $1,500,000. 

Joshua Creek Dist. No. 24 bonds authorized by vote of 13 to 9 
at an election held Sept. 18 1916. Date Jan. 11917. Due 
$1,000 Jan. 1 1922 and 1925. This district has no indebted- 
oom oinn- val. equalized 1916, $94,160; est. real value, 
Harrison City Dist. No. 31 bonds authorized by vote of 16 to 3 
at an election held Dec. 16 1916. Date Jan. 1 1917. Due 
$1,000 Jan. 1 1922, 1927 and 1932; $1,500, Jan. 1 1937 and 
1942, and $2,000, Jan. 11947. This dist. has no indebtedness. 
Assess.. val. equalized 1916, $135,000; real value (est.), $600,- 


8,000 6% 


17,000 6% 
10,000 6% 
18,000 6% 

2,000 6% 


8,000 6% 


000. 
™ Denom. $500. Prin. and semi-annual int. J. & J. payable at the Co. 
Depository. Cert. check for 2% of amount of bid required. All bids 
must be made on blanks furnished by the Board of Public Instruction. 
Purchaser to pay accrued int. The bonds of the above districts have been 
validated and will be printed and furnished by the Board of Public lL nstruc- 








tion or, if preferable, successful bidder may state in his bid the amount he 
will charge to have the bonds prepared and a A certified copy of 
validation with all proceedings required by the successful bidder be 
furnished by the Board of Public Instruction without cost. Official cir- 
cular states that there is no controversy or litigation pending or threaten- 
ing the existing boundaries of any of the above-named districts, or the title 
of the present officers to their respective offices, or the validity of the bonds. 


DOUGLAS, Cochise County, Ariz.—BOND ELECTION PROPOSED. 
—Reports state that an election will be cailed to vote on the question of 
issuing about $40,000 sewer-extension bonds. 

DOVER CITY SCHOOL DISTRICT (P. O. Dover), Tuscarawas 
County, Ohio.— BOND SALE.—On Mar. 1 the $20,000 5% 23 5-6-year 
average coupon building and equipment bonds—V. 104, p. 778—were 
awarded to F. C. Hoehler & Co. of Toledo at 106.26 and int. 





Other bids 
were : 
Stacy & Braun______._- $21,240 50| Weil, Roth & Co____..--_-- $20,932 
Spitzer, Rorick & Co__._ 21,211 00|Durfee, Niles & Co__--_---- 20,841 
W. L. Slayton & Co____- 21,054 00| Hayden, Miller & Co____-. 20,820 
Prov. Savs. Bk. & Tr. Co. 21,006 00/A. E. Aub & Co_.._------ 20,810 
Seasongood & Mayer____ 21,005 00|Otis & Co____..-_--.----- 20,750 
Sidney Spitzer & Co____- 20,948 00| Tillotson & Wolcott Co___. 20,492 


DOYLESTOWN, Wayne County, Ohio.—BONDS VOTED.—At an 
election held Feb. 19 a vote of 192 to 11 was cast in favor of the proposition 
to issue $40,000 street-improvement bonds, reports state. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 8, La.— 
BOND SALE.—On Feb. 14 the $3,000 5% _1-5-year serial building and 
equipment bonds (V. 104, p. 379) were awarded, it is stated, to J. B. Fer- 
guson, Vice-Pres. of the Mercantile Bank of Baton Rouge, for $3,066 98 
(102.232) and interest. 

EAST FELICIANA PARISH SCHOOL DISTRICT NO. 10, La.— 
BOND OFFERING.—Proposals will be received until 10 a. m. April 4 by 
©. W. Ball, President of Parish School Board (P. O. Clinton), for $10,000 
5% school-buiiding and equipment bonds. Denom. $1,090. Int. annual. 
Due part yearly from July 1 1918 to May 11927. Certified check for $200, 
payable to the above President, required. 

EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND ELEC- 
TION .—An election will be held March 14 to vote on the question of issuing 
$45,000 water-works bonds. 

EATON, Preble County, Ohio.—BONDS PROPOSED .—This city is 
contemplating the issuance of approximately $30,000 bonds for improve- 
ment of Barrow Street, it is stated. ‘ 


ELMORE COUNTY (P. O. Wetumpka), Ala.—TEMPORARY LOAN. 
—A loan of $30,000, due Feb. 28 1918 has been negotiated with the First 
National Bank of Wetumpka at 434% interest. 

EUCLID SCHOOL DISTRICT (P. O. Euclid), Cuyahoga County, 
Ohio.—BONDS DEFEATED.—The question of issuing $150,000 school 
poate was defeated at the election Feb. 10 by a vote of 76 ‘‘for’’ to 156 
‘‘against.’’ 


EUGENE, Lane County, Ore.—BOND ELECTION .—Reports state 
that an election will be held to vote on the question of issuing $4,000 fire- 
truck-purchase bonds. 

FAIRPORT VILLAGE SCHOOL DISTRICT (P. O. Fairport Har- 
bor), Lake County, Ohio.— BOND SALE.—On March 7 the $5,000 5% 
8 5-6-year average coupon funding bonds (V. 104, p. 472) were awarded, 
reports state, to Davies-Bertram Co., of Cincinnati, at 102.90. 


FARGO, Cass County, No. Dak.— WARRANT SALE.—The Minne- 
sota Loan & Trust Co. of Minnesota was awarded at 100.26 on Nov. 15 
last $600,000 544% paving and sewer warrants. Denom. $1,000. Due 
part serially from 1 to 15 years, and part from 1 to 20 years. 


FAXON, Comanche County, Ckla.—POND OFFERING.—-Proposals 
will be received until Mar. 22 by W. E. Botkin, City Clerk, for the $8,500 
water-works and $1,500 electric-light 6% bonds authorized by vote of 26 
to 7 at the election held Feb. 20. Due1942. A deposit of 5% required. 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND ELECTION. 
—An election will be held April 28, it is stated, to vote on the question of 
issuing $100,000 high-school building bonds. 


FINNEY COUNTY (P. O. Garden City), Kan.—BOND ELECTION. 
—The question of issuing $20,000 railroad-aid bonds will be submitted 
to a vote, it is stated, on March 12. 


FISHER COUNTY (P. O. Roby), Tex.—-BONDS DEFEATED .—The 
proposition to issue $100,000 road-improvement bonds failed to carry, it is 
stated, at a recent election. 


FLAGSTAFF, Coconino County, Ariz.—BOND OFFERING.—Pro- 
posals will be received until April 16 by Alex. A. Johnston, Town Clerk 
for the $60,000 544% sewer-system-ext. bonds authorized by vote of 140 
to 73 at the election held Feb. 26 (V. 104, p. 779). Denom. $1,000. Date 
tos 1 sgt? Int. semi-annual. Due $6,000 yrly. Jan. 1 from 1928 to 
1937, incl. 


FOND DU LAC, Fond du Lac County, Wisc.—BOND ELECTION.— 
—Local papers state that the question of issuing $60,000 school-bldg. 
bonds will be submitted to the people April 3. 


FORT WAYNE, Allen County, Ind.—BONDS TO BE OFFERED 
ABOUT APRIL.—Local newspaper reports state that this city will offer 
for sale about April 1 an issue of $225,000 4% municipal auditorium site- 
purchase and construction bonds. Interest semi-annual. 


FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OFFERING. 
—Chas. E. Winscott, County Treasurer, will receive bids until 1 p. m. 
March 20 for $7,483 444% 6-year average Newton Dubois et al road- 
improvement bonds in Bath Twp. Denom. $374 15. Date Feb. 10 1917. 
Int. M. & N. Due $374 15 each six months from May 151918 to Nov. 15 
1927, inclusive. 

FRIO COUNTY COMMON SCHOOL DISTRICT NO. 15 (P. oO. 
Melon), Tex.—BOND OFFERING.—Bids will be received until May 1 by 
G. H. McCandlers, Sec. Bd. of Sch. Trustees, for the $5,000 5% 15-20-yr. 
(opt.) coupon bldg. bonds carried at a recent election (V. 104, p. 2358). 
Denom. $1,000. Date Nov. 22 1916. Int. ann. on April 10 at the Co. 
Depository or at the State Treasury. No deposit required. Bonded 
debt, including this issue, $8,000. Sinking fund, $1,000. Assess. val. 
1916, $533,224. 

GALENA, Jo Daviess County, IIls.—BOND ELECTION .—An election 
will be held April 17 to vote on the question of issuing water-works bonds. 

GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND SALE. 
On Feb. 16 the $100,000 5-29-year serial coupon bridge-building bonds 
(V. 104, p. 379) were awarded, it is stated, to Sidney Spitzer & Co., of 
Toledo. for $101,143 97. 

GASTONIA, Gaston County, No. Caro.—BOND SALE.—On Feb. 16 
the $150,000 5% 30-year coupon tax-free street and sidewalk improvement 
bonds (V. 104, p. 578) were awarded, it is stated, to Spitzer, Rorick & Co., 
of Toledo. 

GENEVA, Ontario County, N. Y.—BOND SALE.—On March 1 the 
following two issues of 444 % bonds, aggregating $26,000, were awarded to 
Cummings, Prudden & Co, oe of. et 
$19,000 special appropriation bonds at 100.50. 

April 1 from 1918 to 1936, inclusive. ; 

7,000 refunding bonds at 100.25. Due $1,000 yearly on April 1 from 

918 to 1924, inclusive. 

Denom. $1,000. Int. A. & O. 

REST CONSOLIDATED SCHOOL DISTRICT NO. 97 (P. O. 
oan Weld County, Colo.—BOND SALE.—The $16,500 building 
bonds voted Jan. 3 (V. 104, p. 280) were disposed of on Jan. 31. 

GLENCOE, Cook County, Ill.—BONDS DEFEATED.—The proposi- 
tion to issue $28,000 street-improvement bonds failed to carry at the elec- 
tion March 3, it is reported. 

GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids,) 
Mich.—BONDS AUTHORIZED.—An issue of $565,000 school bonds has 
been authorized. The bonds will not be placed on the market for about 
1 year. 

GRANT ORCHARDS RECLAMATION DISTRICT (P. O. Ephrata), 
Wash.—BONDS VOTED.—The question of issuing $130,000 6% 20-year 
water-system and ditch-improvement bonds carried by a vote of 37 to 1 
at an election held Feb. 19. A. H. Milburn is Secy. Bd. of Directors. 
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NBRIER COUNTY (P. O. Lewisburg), W. Va.—BOND SALE. 
ry 6 the $103,000 5% 1-30-yr. serial Fort Spring Magisterial Dist. 
road bonds (V. 104, p. 379) were awarded to Harris, Forbes & Co. of 
New York at 100.16. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND_OFFERING.— 


Levi J. Bauer, Co. Treas., will consider bids until 2 p. m. Mar. 15 for the 
flowing 444% highway bonds: 
$7,250 Alexander J. Bays et al. road bonds in Richland Twp. Denom. 
$362 50. i 
4,500 Bert Edwards et al. road bonds in Washington Twp. Denom. 


$225. 4 

Date Jan. 151917. Int. payable M. & N. 
GREENUP COUNTY (P. O. Greenup), Ky.—BOND SALE.—Tillot- 
son & Wolcott, of Cleveland, were awarded at private sale on Feb. 9 


$40,000 5° road-construction bonds at 105. Denom. $1,000. Date, 
March 11917. Int. M.&8S. Due $5,000 yearly from 1938 to 1947, incl. 


REENWICH, Huron County, Ohio.—BOND OFFERING.—Pro- 
e . will be received until 12 m. April 6 by F. H. Daniels, Vil. Clerk, for 
Pe 000 5% 21%4-years average coupon taxable waterworks bonds. Auth. 
Sec. 3939 Gen. Code. Denom. $500. Date Jan.11917. Int. J. & J. at 
office of Vil. Clerk. Due $500 each six months from July 1 1936 to Jan. 1 
1941, incl. Cert. check for $200, payable to the Vil. Clerk, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. Bonded debt (incl. this issue) Feb. 27 
1917 $44,669. No floating debt. Sinking fund, 641. Assess. val. 1916 
$1,160,070. Total tax rate (per $1,000), $14 60. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. March 16 by William 
Cummings, County Judge, it is stated, for $550,000 Market St. bridge, 
$100,000 funding and $80,000 road 30-year bonds. Denom. $1,000. 
Date April 11917. Interest (rate not to exceed 5% ) payable semi-annual. 
Certified check for 2% required. 

HAMILTON SCHOOL TOWNSHIP (P. O. Royerton), Delaware 
County, Ind.—BOND OFFERING.—Proposals will be received until 
10 a. m. Mar. 23 by G. Snider, Twp. Trustee, for $20,000 4% school bonds, 


it is said. 
HEARNE INDEPENDENT SCHOOL DISTRICT 


(P. O. Hearne) 


Robertson County, Texas.—BOND ELECTION.—The question of 
issuing $50,000 building bonds will be submitted to a vote, it is stated, on 
March 29. 


HOBOKEN, Hudson County, N. J.—TEMPORARY LOAN.—The 
First National Bank of Hoboken has been awarded the $20,172 40 six 
months refunding notes recently authorized—V. 104, p. 880—at 414% int. 


HOFFMAN SCHOOL DISTRICT, Richmond County, No. Caro.— 
BOND SALE.—On March 5 the $12,000 gold coupon tax-free school bldg. 
bonds (V. 104, p. 779) were awarded to J. C. Mayer & Co. of Cincinnati at 
101.55 and int. for 544s. Purchaser to furnish blank bonds. 


HOLDING (P. O. Holdingford), Stearns County, Minn.—BOND 
SALE.—On Feb. 22 the $10,000 5-14-year serial improvement and refund- 
ing bonds (V. 104, p. 578) were awarded to Kalman, Matteson & Wood, of 
St. Paul, at par for 4%s, less $49 for expenses. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—On 
Feb. 24 the $4,480 44% road bonds were awarded to J. F. Wild & Co. of 
Indianapolis, it is stated.—V. 104, p. 681. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—On Feb. 27 the two issues of 4% 6-year average road bonds, aggregating 
$24,900 (V. 104, p. 681), were awarded to J. F .Wild & Co., of Indianapolis, 
for $25,035 70 (100.544) and interest. 


HURON INDEPENDENT SCHOOL DISTRICT (P. O. Huron), 
Beadle County, So. Dak.—BOND SALE—ELECTION.—The Bankers 
Securities Co. of Denver has been awarded $100,000 5% 20-yr. high-school 
bldg. bonds at 104.50. Date April 1.1917. Assess. val., $6,000,000. 
mY same were sold subject to the result of an election to be held 

arch 20. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.— DESCRIPTION OF BONDS.—The $50,000 4%% 
high-school-building bonds awarded on Feb. 27 to E. T. Richards, of 
McAlester, Okla., for $50,733 33, equal to 101.466 (V. 104, p. 880), are in 
the denom. of $1,000 and dated April 21917. Int. A. & O. Due April 2 
1937, subject to call after April 2 1927. 


INDIANAPOLIS, Ind.—BOND OFFERING.—R. H. Sullivan, City 
Controller, will receive bids until 12 m. to-day (Mar. 10) for $4,118 18 
6% coup. East Park District park-impt. bonds. Denom. 8 for $411 82 
and 2 for $411 81. Int.J.& D. Due $411 82 yearly on June 1 from 1917 
to 1924, incl., and $411 81 June 1 1925 and 1926. Bids will be received 
on entire issue. 


IRON RIVER TOWNSHIP SCHOOL DISTRICT, Minn.—BOND 
ELECTION.—The question of issuing $60,000 high-school gymnasium 
constr. bonds will be submitted to a vote, it is stated, on March 26. 


IRVINGTON (Village), Westchester County, N. Y.—BOND SALE.— 
On Mar. 6 the two issues of 4.10% bonds, aggregating $144,000—V. 104, 
. 880—were awarded to Kissel, Kinnicutt & Co. of N. Y. at 100.133 and 


nt. The other bidders were: 
H.A. Kahler & Co... ____- 100.017|Crandell, Sheppard & ° 
Isaac W. Sherrill Co_______-_ 100.00 | OP BIRO  wnacweensoe 100.039 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
On March 7 the $9,081 24 5% Mutton Creek ditch bonds were awarded to 
the Fletcher-American National Bank of Indianapolis at par plus expense of 
printing bonds.—V. 104, p. 779. 


JACKSON COUNTY (P. O. Jackson), Mich.—BOND ELECTION 
PROPOSED .—The question of issuing road bonds will be submitted to the 
voters at the spring election, it is said. 

JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—On 
Feb. 23 an issue of $15,000 hospital bonds was awarded to Geo. B. Gibbons 
& Co. of N. Y. at 100.15 for 4.30s. Due $3,000 yearly on April 1 from 
1918 to 1922, inclusive. 

JOHNSON COUNTY (P. O. Mountain City), Tenn.—BONDS 
VOTED.—The proposition to issue $200,000 highway-impt. bonds carried, 
reports state, at the election held March 1. 

JOHNSTON (P. O. Providence), Providence County, R. I.—BONDS 
PROPOSED.—Newspaper reports state that the School Committee is con- 
templating the issuance of $7,500 school bonds. 


JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT 
(P. O. New Lebanon), Montgomery County, Ohio.—BOND SALE.— 
On Mar. 1 the $5,000 5% 5%-yr. average coupon school bonds—V. 104, 
Pi 779—were awarded to the Brien-Greene Co. at 102.70 and int. Other 

idders were: 

Otis & Company... __-- $5,060 00| Durfee, Niles & Co______ $5,051 75 
W. L. Slayton & Co_____- 5,054 05|Seasongood & Mayer 5,041 00 
KAHOKA SCHOOL DISTRICT (P. O. Kahoka), Clark County, 


Mo.—BONDS VOTED.—The question of issuing $30,000 building bonds 
carried, it is stated, at a recent election. 


KANSAS.—BONDS PURCHASED BY STATE.—During the month 
of January the following thirteen issues of bonds, aggregating $113,025 23, 
were purchased by the State of Kansas at par: 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND ELEC- 
TION .—The question of issuing $1,000,000 44%% road bonds will be sub- 
mitted to a vote on April 2. Due yearly on April 1 as follows: $35,000 1919 
to 1923, inel., $40,000 1924 to 1928, incl., $45,000, 1929 to 1933; $60, ; 
1934 to 1937, incl., and $160,000 in 1938. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND ELEC- 
TION PROPOSED.—Reports state that this county proposes to hold an 
election in the near future to vote on the question of issuing road bonds. 


KENTON, Hardin County, Ohio.—BOND SALE.—On Mar. 2 the 
$35,000 4%% 15-year average refunding bonds—V. 104, p. 578—were 
awarded to the Provident Savs. Bank & Tr. Co. of Cincinnati at 101.07 


and int. Other bids were: - 
New First Nat. Bank---$35,227 50 |Sidney Spitzer & Co____.$35,073 00 
Ohio Nat. Bank....---. 35,212 50|First Nat. Bank... __- 35,028 60 


KERSHAW COUNTY (P. O. Camden), So. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Mar. 21 by M. C. West, 
Co. Supervisor, for $100,000 5% 25-yr. coupon bridge-building bonds. 
Date May 11917. Int. M.& N. Cert. check for $1,500, required. 


KIRKLAND SCHOOL TOWNSHIP, Adams County, Ind.—BOND 
SALE.—On Feb. 27 the $20,500 4% school bonds were awarded to the 
First National Bank of Decatur at 101, it is stated.—V. 104, p. 681. 


KNOXVILLE, Tioga County, Pa.—BONDS DEFEATED.—The 
roposition to issue $150,000 street bonds was defeated at an election held 
‘eb. 15 by a vote of 117 ‘‘for’’ to 500 ‘‘against,’’ it is stated. 


LAKE COUNTY (P. O. Tavares), Fla.— BOND REFUSED.—C. H. 
Coffin of Chicago, who submitted the highest bid for the $65,000 6% coupon 
Howey Special Road & Bridge Dist. road-construction bonds, offered on 
Feb. 15 (V. 104, p. 472), has declined to accept the bonds. 


LANSDOWNE, Delaware County, Pa.—BOND ELECTION PRO- 
POSED.—It is stated that an election will be held in the near future to 
vote on the question of issuing $25,000 road bonds. 


LANSING, Ingham County, Mich.—BONDS AWARDED IN PART. 
—Of the $60,000 4% water-works-impt. bonds offered on Aug. 22 1916— 
V. 103, p. 602—$41,100 has been sold to local investors at par i hn Mar. 1. 
a. bet and $500. Date Sept. 11916. Int. M. & 8. ue Sept. 1 
26 to 29. 

BOND SALE.—Local investors have purchased at par the $33,000 5% 
3-year average street bonds, which were offered on June 21 1916—V. 102 
p. 2184. Denom. $100. Date July 11916. Int. annualon July 1. Due 
on July 1 from 1917 to 1921. 


LAWRENCE, Douglas County, Kan.—BOND OFFERING.—Bids 
will be opened on Mar. 21 by the Commissioner of Finance, it is stated, for 
$250,000 25-yr. water’works-ext. and impt. bonds at not exceeding 514% 
nterest. 


LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little Rock), 
Ark.—BOND SALE.—On Feb. 20 the $220,000 high-school-building bonds 
were awarded to Specr & Dow, of Little Rock, at 100.20 for 4%s. The 
following bids were for 5% nds: 

Wm.R.ComptonCo.,St.L__$224,080| W.B.WarthenCo.,Lit.Rock.$222,200 
Duke M. Farson, Chicago__ 223,476|Southern Tr.Co.,LittleRock 222,150 
Harris & Co., Chicago_-__-__ 222 ,366| Prov. Sav. Bk. & Tr. Co___ 220,050 
Using newspaper reports, we erroneously stated in V. 104, p. 881, that the 
price paid for these bonds was 102 for 5s 


“LONG PRAIRIE SCHOOL DISTRICT’ (P. O. Long Prairie) 
County, Minn.—BONDS DEFEATED.—The question of issuing $60,000 
site-purchase and building bonds failed to carry at the election held Feb. 15. 


LOS ANGELES, Calif.—BOND ELECTION POSTPONED.—Local 
papers state that the specia lelection, which was to have been held March 8, to 
vote on the question of issuing $12,000,000 bonds for the purchase of the 
distributing system of the Pacific Light & Power Corporation and the 
Southern California Edison Co. of Los Angeles—V. 104, p. 473—was post- 
poned until May or June. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 

VOTED.—Local papers state that the election held in Flood Control Dis- 

trict on Feb. 20 resulted in favor of the question of issuing the $4,450,000 

rg ge ait. 104, p. 681).m@ The unofficial vote is given as 
4, to 34, ‘i 


LOUISIANA.—NOTE SALE.—On Feb. 28 the $400,000 5% 1-10-yr. 
serial coupon notes issued to liquidate outstanding indebtedness (V. 104, 
p. 681) were awarded to the Hibernia Bank & Trust Co. of New Orleans 
at 101.05 and int. 

Spitzer, Rorick & Co., Toledo, $403,330 (100.832) and int. 

R. M. Grant & Co., N. Y., $403,160 (100.79) and interest. 

E. H. Rollins & Sons and Kountze Bros., Chicago, 100.72 and int. 
Interstate Bk. & Tr. Co., New Orleans, $402,245 (100.561) and int. 
Louisiana Nat. Bank, Baton Rouge, 100.532 and int. 

Whitney-Central Tr. & Sav. Bk., New Orleans, $401,111 (100.277) and int. 
Weil, Roth & Co., Cincinnati, 100.27 and int. 

National Park Bank, New York, 99.136 and int. ; 

Bank of Baton Rouge, 99.61 and int., for $400,000; 100.552 and int. for 
$40,000, due Jan. 1 1918, and 100.63 and int. for $40,000, due Jan. 1 1919. 
Mercantile Bank of Baton Rouge bid 101 and int. for $120,000. me ta 


LOWELL, KENT COUNTY, Mich.—BOND OFFERING.—Proposals 
will be received until 5 p. m. Mar. 15 by H. L. Shutter, Village Clerk, for 
the $40,000 4%% coup. light and power bonds voted Feb. 19—V. 104, p. 
881. Denom. $1,000. Date Apr. 2 1917. Prin. and semi-ann. int.— 
A. & O.—payable at First & Old Detroit Nat. Bank, Detroit. Due yearly 
on April 2 as follows: $2,000 1919 to 1922 incl., $3,000 1923 to 1926 incl. 
and $4,000 from 1927 to 1930 incl., no optional payments. Certified check 
for $200 required. Official circular states that no issue of bonds has ever 
been contested and that there is no contest or dissatisfaction over this issue 
and that the principal and interest on all issues of bonds has always been 

aid promptly. Bonded debt, incl. this issue, $76,500; floating debt (bank 
oan), $2,000; no sinking fund. Assessed valuation, $1,004,805; total tax 
rate per $1,000, 1916, $28.95. 


McDOWELL COUNTY (P. O. Welch), W. Va.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. March 30 by W. W. Whyte, 
Clerk of County Court, for the following 5% road-improvement bonds 


voted Feb. 17 
Due $4,500 


Todd 





$160,000 Northford District bonds. on Jan. 1 as follows: 
1918 and 1919, $5,000 1920 and 1921, $5.500 1922 and 1923, 
$6,000 1924, $6,500 1925 and 1926, $7,000 1927, $7,500 1928 
and 1929, $8,000 1930, $8,500 1931, $9,000 1932, $9,500 1933, 
$10,000 1934, $10,500 1935, $11,000 1936 and 1937, and $11,500 
1938. Bonded debt, including this issue, $215,000. Assessed 
yateation og 56.208 278. net actual value, $7,000,000. 
otal tax rate (per $1,000), $10 60. 

Elkhorn District bonds. Due on Jan. 1 as follows: $8,000 1918, 
$8.500 1919, $9,000 1920, $9,500 1921, $10,000 1922, $10,500 
1923, $11,000 1924, $11,500 1925, $12,000 1926, $12,500 1927, 
$13,500 1928, $14,000 1929, $14.500 1930, $15,500 1931, $16,000 
1932, $17,000 1933, and 1934. This district has no indebtedness. 
Assessed valuation 1916, $4,414,262; actual value (est.), $7,000,- 
000. Total tax rate (per $1.000),$9 90. Sinking funds, $25,842. 
Adkin District bonds. Due on Jan. 1 as follows: $11,500 1918, 
$12,000 1919, $13,000 1920, $13,500 1921, $14,000 1922, $15,000 
1923, $15,500 1924, $16,500 1925, $17,000 1926, $18,000 1927, 
$19,000 1928, $20,000 1929, $21.000 1930, $22,600 1931, $23,000 
1932, $24,000 1933, $25,500 1934, $26,500 1935, $28,000 1936. 
$25,500 1937, $23,600 1938, $23,500 1939, $23,000 1940. Bonded 
debt, including this issue, $490,000. Sinking funds, $6,250 87. 
Assessed valuation 1916, $9,849,568; actual value (est.), $15,- 
000,000. Total tax rate (per $1,000), $10 39. 

Browns Creek District bonds. Due on Jan. 1 as follows: $16,000 
1918, $17,000 1919, $18,000 1920, $19,000 1921, $20,000 1922, 
$21,000 1923, $22. 1924, $23,000 1925, $24,000 1926, $25.000 
1927, $26,000 1928, $28,000 1929, $29,000 1930, $31,000 1931, 
$32,000 1932, $34,000 1933, $35,000 1934, $37,000 1935, and 
$36,000 1936, 1937 and 1938. Bonded debt, including this issue, 
$743,000. Sinking funds, $5,657 95. Assessed valuation 1916, 
$14,967,442; actual value (estimated), $26,000,000. Total tax 


rate (per $1,000), $10 50. 
Auth., Sec. 4-5, Chapter 8, Acts of 1915. Denom. $1,000. Date Jan. 1 


210,000 


450,000 


565,000 





Place Issuing Int. Date of 
mes 5 Amount. Rate. Purpose. Bonds. Due. 
pa No. 118_-$1,000 00 5% Building Oct. 27 1916 Jan. 1 1918-22 
ae i-7- 9,172 00 446% Int. {mpt. Dec. 1 1916 Dec. 1 1917-26 
Hie and__- 2,600 0 5% Improvem't Nov. 15 1916 Nov. 15 1941 
Re om ----15,438 47 4 16% Paving | Dec. 15 1916 Dec.15 1917-36 
nae atten - 13,821 00 434% Refunding Jan. 1 1917 Jan. 1 1918-27 
Ainneapo is._7 636 60 44% Paving Jan. 11917 Jan. 1 1918-37 
peel ~- 20 GAT 35 46% Gen. Impt. Nov. 1 1916 Nov. 1 1917-26 
Phe - “aan 12 43%, Int. Impt. Nov. 1 1916 Nov. 1 1917-26 
Ne ag ay ’ 29 432% Int. Impt. Nov. 1 1916 Nov. 1 1917-26 
ens s0.70. 400 00 5% Building Jan. 11917 Jan. 1 1918-21 
D. No. 2. 3,000 00 5% Building Jan. 11917 July 1 1918-23 
Spring | Hill. 4.000 00 5% Electric Light Dec. 1 1916 Jan. 1 1919-26 
eld.... 8, 00 4%% Int. Impt. Jan. 141917 Jan. 1 1918-27 


1917. Principal and semi-annual interest (J. & J.) payable at local bank 
or in New York City. A deposit of $500 required. Bonds to be delivered 


and paid for at rate of $125,000 per montk 
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MADISON COUNTY (P. O. Canton), Miss.—BOND SALE.—The 
$30,000 11-25-year serial coupon Supervisors’ District No. 4 road-improve- 
ment bonds offered on Nov. 8 last (V. 193, p. 1720) were awarded on that 
day to William R. Compton Co. of St. Louis as 5s. 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND SALE.— 
The $75,000 6% Englewood Special Road and Bridge District bonds offered 
on June 10 1916 (V. 102, p. 2099) were awarded on that day to Eugene Fies, 
of Birmingham, Ala., at 98 and interest. 


MAQUOKETA, Jackson County, Iowa.—LITIGATION.—The City 
Clerk advises us that the $65,000 municipal electric-light-plant bonds 
recently voted (V. 104, p. 380) have not yet been issued on account of 
pending litigation. 

MARION, McDowell County, No. Caro.—BOND SALE.—W. L. 
Slayton & Co., of Toledo, have been awarded $45,000 5% water and 
street bonds for $45,039, equal to 100.086. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
J. F. Wild & Co. of Indianapolis were awarded at 101.49 on Aug. 1 1916 


the $28,000 414% 514-yr. average road bonds offered on that day— 
V. 103, p. 432. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On 
March ij an issue of $5,100 5% road bonds was awarded, it is stated, to the 
Citizens’ Bank of Cardington for $5,126, equal to 100.509. Due part each 
six months from Sept. 1 1917 to Sept. 1 1929. ° 


MARION COUNTY (P. O. Fairmont), W. Va.—BONDS VOTED.— 
The proposition to issue the $650,000 road-impt. bonds carried, it is stated, 
at the election held in Lincoln Magisterial District on Mar. 7. 


MARION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(Citra), Fla.—BOND SALE.—On Feb. 6 the $2,500 5% 20-yr. coupon 


funding bonds (V. 104, p. 380) were awarded to the State of Florida at 
97 and interest. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p.m. Apr. 3 by Geo. W. Huff, Co. Treas. 
for $8,909 and $9,100 4%% highway-impt. bonds, it is stated. 


MARTINSBURG, Berkeley County, W. Va.—BONDS PROPOSED .— 
The local papers state that the ordinance authorizing the issuance of $210.- 
000 re ety and general-impt. bonds was given its second reading at 
the meeting of the City Council on March 1. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Pro- 
posals will be received until 9 a. m. March 13 by the City Treas., reports 
state, for a loan of $100,000 issued in anticipation of revenue. Due $50,000 
Nov. 23 and Dec. 10 1917. 


MEDFORD, Jackson County, Ore.—BONDS PROPOSED.—We are 
advised that this city is contemplating the issuance of approximately $825,- 
od s — Swen bonds for local improvements. Elmer T. Foss is 

y Recorder. 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—LOAN OFFER- 
ING.—Reports state that bids will be received until 10 a. m. March 13 by 
the Co. Treas. for a loan of $200,000 dated March 14, maturing Nov. 9 
1917 and issued in anticipation of revenue. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—On March 2 
the two issues of 5% street assessment bonds, aggregating "$29,296 80 
(V. 104, p. 682), were awarded to the Ohio National Bank of Columbus for 
$30,212 18, equal to 103.124. Other bids were: 

622.073 80 $7,224 








reet. Street. 
—Premiums Offered— 
Oo ik es moan iws eaeawes 5 ie 
EE ES SEES ey ie eee > ise 
2 US Oe eee ee ee 260 46 $85 24 
0 EI CR > eee 65 00 20 25 
Provident Savings Bank & Trust Co, total premium $149 41 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown) 
Butler County, Ohio.— BOND OFFERING.—Bids will be received until 
12 m. Mar. 19 by E. L. Banker, Clerk of Bd. of Ed., for $50,000 4%% 
school bonds. Denom. $1,000. Date Mar. 1 1917. Prin. and semi- 
ann. int.—M. & S.—payable at Nat. Park Bank, N. Y. Due on Mar. 1, 
as follows: $3,000, 1922 and 1930; $4,000, 1923 and_ 1924; $2,000, 1925, 
$9,000, 1926 and 1927 and $8,000, 1928 and 1929. Cert. check on a sol- 
vent bank or trust company for 5% of bonds bid for, payable to the ‘‘Board 
of Education,’’ required. Bonds to be delivered and paid for on Mar. 20. 
Bids must be unconditional. The proceedings leading up to the issue of 
these bonds have been under the supervision of Peck, Shaffer & Peck of 
Cincinnati, whose opinion will be furnished purchaser without charge. 


MITCHELLVILLE, Polk County, Iowa.—BONDS DEFEATED.— 
The question of issuing the $5,000 water-works bonds (V. 104, p. 181) 
failed to carry at the election held Feb. 1. 


MONROE, Ouachita Parish, La.— BOND ELECTION.—An election 
will be held March 20 to decide whether or not this city shall issue $612,000 
5% bonds—$690,000 surface drainage, $100,000 sanitary sewer, $146,000 
water-works and filtration-plant-impt., $70,000 electric-generating-plant- 
impt., $61,000 street-impt. and paving, $40,000 school-bldg. and $135,000 
refunding. H. D. Apgar is Mayor. 


MONTEREY COUNTY RECLAMATION DISTRICT NO. 1665 
(P. O. Salinas), Calif.—BONDS VOTED.—The question of issuing 
$80,000 reclamation-system bonds carried at a recent election. 


MONTPELIER, Williams County, Ohio.—BOND SALE.—The fol- 
lowing bids were received for the $10,000 444% 10-yr. refunding bonds 
offered on March 3—V. 104, p. 579: 

New First Nat. Bank, Coi.$10,051 56 | Durfee, Niles & Co., Tol_$10,005 00 
Keane, Higbie & Co., Det. 10,013 50| Prov. 8S. B. & Tr. Co., Cin. 10,003 00 


MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Moundsville), Marshall County, W. Va.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be called to submit to a vote 
the question of issuing $168,000 grade and high-school-building and 
equipment bonds. 


MOWER COUNTY (P. O. Austin), Minn.—BOND OFFERING.— 
Proposals will be received until 2 p. m. March 14 by O. J. Simmons, 
County Auditor, for $200,000 4% % bridge bonds. Auth., Chap. 10, Gen. 
Statutes of Minnesota, 1913; and vote of 1,103 to 891 at an election held 





Feb. 20. Denom. $1,000. Date March 1 1917. Principal and semi- 
annual interest (M. & S.) payable at the American Exchange National 
Bank, N. Y Due $10,000 yearly March 1 from 1922 to 1929, inclusive, 


and $15,000 yearly March 1 from 1930 to 1937, inclusive. An unconditional 
certified check for $10,000, payable to the County Treasurer, required. All 
bids must be unconditional. Bonded debt, including this issue, $305,775. 
Total assessed valuation 1916, $17,998,432; moneys and credits (additional) 
$1,918.788: actual value of taxable property, $52,111,031. Bonds will be 
ready for delivery at date of sale and will be accompanied by approving 
opinion of Caldwell & Masslich. of New York. 


MURFREESBORO, Rutherford County, Tenn.—BOND SALE.— 
On March 5 the two issues of bonds, aggregating $44,000—V. 104, p. 881— 
were awarded as follows: 
$15,500 5% 5-vear funding bonds to James E. Caldwell & Sons of Nash- 

ville for $15,616, equal to 104.106. 
-5j-year serial bonds to Feibei-Elischak Co. of Cincinnati for 
$29,110, equal to 102.175. 

Other bids were: 

H.C. Speer & Sons, Chicago___-..-.---------$44,235 00 For both issues 
Cummings, Prudden & Co., Toledo__ --*44,008 00 ‘ a - 





Provident Sav. Bank & Trust Co., Cincinnati._*44,543 05 ‘ “ “ 
Seasongood & Mayer, Cincinnati_--.....----- *44,44500 “ a a 
©. Maver & Co., Cincinnati. ......<«<cse- *44,507 60 ‘* ee - 
Davies-Bertram Co., Cincinnati__..__..------ 44,200 00 * ~ os 


Feibel-Elischak Co., Cincinnati 15,037 50 For $15,000 iss. 
H.T. Holtz & Co., Chicago. ..-.--- 


*44,444 00 For both issues 
i>, Seer at C0, en... «ow wcncncceossas ” “6 a6 
Sidney Suiteer & Co., Towdo.....--+---<<--«- 44,067 


Durfee, Niles & Co., Toledo_--_-_-- 
Terry, Briggs & Co., Toledo_--_- 


W. L. Slayton & Co., NI ic ice stein atch al itaad 1 


J. R. Sutherlin & Co., Kansas City, Mo y 


5.724 40 For $15,000 iss. 


F. L. Fuller & Co., Cleveland.._.......-.-..- $44,414 80 For both issues 
Rudolph Kleyboilte Co., Cincinnati * 25 00 * is io 
Hanchett Bond Co., Chicago______._..-.-.--- 
James E. Caldwell & Co., Nashville 
* Irregular bids. 


MONTANA.—BONDS PURCHASED BY STATE.—The following 


bonds were purchased by the State of Montana during the six months 
ending Dec. 31 1916: 


Fifteen Issues, Aggregating $129,619, Purchased During July. 


ee a ae 


44,337 00 ' 
28,618 10 For $28,500 iss. 


Date of Int. 

Amount. County School District. Bonds. Rate. Due. Optional. 
$3,000 Broadwater No. 15_____--- July 11916 6% July 11926 July 11919 
,400 Meagher No. 36._._.----- Apr. 22 1916 6% Apr. 22 1926 Apr. 22 1924 
860 Musselshell No. 59____-_-- June 31916 6% June 31936 June 3 1919 
3,000 Choteau No. 67______.__-- July 11916 6% July 11926 July 1 1921 
600 Teton No. 29______- ns May 20 1916 6% May 20 1923 May 20 1921 
100,000 Lewis & Clark Co. (rfdg.bds)July 11916 4% July 11936 July 1 1926 
1,000 Sheridan No. 41___....--- June 11916 6% June 11936 June i1 1928 
2,000 Stillwater No. 52..._._..-- June 11916 6% June 11926 June 1 1921 
- Sb .S eee June 17 1916 6% June 17 1926 June 17 1924 
1,500 Dawson No. 33___.._-.-.-- July 11916 6% July 11926 July 11921 

5,000 State of Montana (insane 

asyl.& tubere.san.impt.bd.)July 11915 4% July 11920 July 11918 
2,000 Yellowstone No. 15. _.---- June 11916 6% June 11921 June 1 1919 
1,500 Musselshell No. 53... -- Apr. 15 1916 6% Apr. 15 1926 Apr. 15 1919 
685 Musselshell No. 46....._-_- July 11916 6% July 11936 July 1 1926 
6,474 Powell No. 27..__....-.-- July 11916 6% July 11931 July 11919 

Nineteen Issues, Aggregating $89,500, Purchased During August. 
$1,400 Prairie No. 47_........--- May 11916 6% May 11926 May 1 1921 
1,100 Rosebud No. 41________-_- July 11916 6% July 11926 July 1 1921 
1,000 Stillwater26&Yellowstone35Mar. 11916 6% Mar. 11936 Mar. 1 1919 
4,000 Gallatin No. 77__.__.._--- July 11916 6% July 11926 July 1 1924 
4,000 Lewis & Clark No. 34_____- July 11916 6% July 11919 July 11917 
3,500 Custer-Prairie No. 71___-_- July 10 1916 6% July 101931 July 10 1926 
1,600 Dawson No. 24________.-- July 11916 6% July 11926 July 1 1924 
1,600 Richland No. 111___-_-.-- July 151916 6% July 15 1936 July 15 1926 
*2,500 Yellowstone No. 23__-_---- June 11916 6% June 11936 June 1 1921 
eg ' & aes May 20 1916 6% June 20 1931 June 20 1926 
*26,000 Town of Sheridan (wat.bds.)Aug. 11916 5% Aug. 11936 Aug. 1 1926 
2,460 Stillwater No. 2._......_-- July 11916 6% July 11936 July 1 1926 
2,500 Prairie No. 6...........-.- May 11916 6% May 11926 May 1 1921 
2,500 Fallon No. 55.......-.... July 11916 6% July 11926 July 1 1921 
*24,500 Gallatin-Bdwter. No. 24_._.June 1 19164%%June 1 193630 days’ notice 
3,000 Gallatin No. 76_....---.--- Aug. 15 1916 6% Aug. 15 1926 Aug. 15 1923 
eh 3 © eee July 20 1916 6% July 20 1926 July 20 1926 
840 Fergus No. 153..........- May 10 1916 6% May 10 1926 May 10 1921 


5,000 State of Montana (insane 
asyl.& tuberc.san.impt.bd.)July 11915 4% July 11920 July 11918 


Nineteen Issues, Aggregating $55,850, Purchased During September. 


$600 Fergus No. 71_._.-..------ Sept. 11916 6% Sept. 1 1926 Sept. 1 1921 
700 Broadwater No. 8.-------- Aug. 15 1916 6% Aug. 15 1926 Aug. 15 1921 
2,200 Fergus No. 149..........- July 22 1916 6% July 22 1926 July 22 1923 
1,000 Stillwater No. 41_.--.------ July 11916 6% July 11926 July 11921 
1,300 Stillwater No. 47__-.---.--- Apr. 11916 6% Apr. 11926 Apr. 1 1921 
450 Biaine No. 3.........--..- Aug. 11916 6% Aug. 11936 Aug. 1 1926 
1,000 Rosebud No. 37_--.--.----- Aug. 11916 6% Aug. 11921 Aug. 11919 
32,500 City of Glendive (wat.bds.)_July 1191644%%July 11936 July 1 1926 
1,400 Richland No. 119_-------- Aug. 15 1916 6% Aug. 15 1936 Aug. 15 1931 
1,400 Meagher No. 37_.-.------- Aug. 11916 6% Aug. 11936 Aug. 1 1921 
1,000 Musselshell No. 15_-.----.- Sept. 11916 6% Sept. 1 193630 days’ notice 
500 Musselshell No. 50.--.----- Sept. 11916 6% Sept. 1 1926 Sept. 11918 
1,500 Musselshell No. 52.--.----- July 11916 6% July 11936 July 1 1926 
1,900 Musselshell No. 49__------ Sept. 11916 6% Sept. 1 1936 Sept. 1 1926 
*1,000 Choteau No. 62_....-.---.- Sept. 11916 6% Sept. 1 1926 Sept. 1 1921 
eR: 2, ee Sept. 11916 6% Sept. 11922 Sept. 1 1921 
1,500 Dawson No. 10..-_-.-..-.--- Sept. 15 1916 6% Sept. 15 1926 Sept. 15 1921 
1,300 Sweetgrass No. 35_------- Sept. 11916 6% Sept. 11936 Sept. 1 1921 
3,500 Yellowstone No. 7..------ July 11916 6% July 11936 July 1 1921 


Twenty-four Issues, Aggregating $134,609, Purchased During October. 


$2,000 Sweetgrass No. 42_______-- pt. 11916 6% Sept. 11926 Sept. 1 1921 

30,000 Lewis & Clark (fdg. bonds) ) 
20,000 Lewis & Clark (fdg. bonds) }July 15 19164'% %Sept.15 1936 Sept. 15 1926 

50,000 Lewis & Clark (fdg. bonds) } 
1,000 Wares No. 141. ....<cencs May 61916 6% May 61926 May 61918 
1,500 Fergus No. 119...-.......- Sept. 15 1916 6% Sept. 15 1926 Sept. 15 1921 
500 Musselshell No. 61... ---- Sept. 11916 6% Sept. 1 1936 5-10 & 15-yrs 
1,300 Musselshell No. 60_------- Sept.15 1916 6% Sept. 15 1936 Sept. 15 1926 
1,500 Meagher No. §..-..-..---.-- Oct. 11916 6% Oct. 11926 Oct. 1 1924 
*1,200 Rosebud No. 45_.--------: July 11916 6% July 11926 July 1 1921 
1,500 Dawson No. 21....-.-.-.--..- Sept.15 1916 6% Sept.15 1921 Sept. 15 1919 
900 Sweet Gress & Stillwater...Aug. 15 1916 6% Aug. 15 1926 Aug. 15 1921 
2,500 Jefferson No. 27..-------- Aug. 21 1916 6% Aug. 21 1926 Aug. 21 1921 
1,400 Dawson No. 15._-.-------- Aug. 151916 6% Aug. 15 1924 Aug. 15 1921 
4,500 Yellowstone No. 25------- July 11916 6% July 11936 July 1 1921 
550 Musselshell No. 62_------- Oct. 11916 6% Oct. 11936 Oct. 1 1931 
$00 Wibeux No. 123..........- Aug. 15 1916 6% Aug. 15 1926 Aug. 15 1921 
1,099 Choteau No. 66___-------- Oct. 11916 6% Oct. 11926 Oct. 1 1924 
600 Phillips No. 21_...-.------ Oct. 11916 6% Oct. 11936 Oct. 1 1926 
*2,500 Missoula No. 4_..-------- Oct. 11916 6% Oct. 11936 Oct. 1 1922 
3,000 Sheridan No. 46_.--.------- June 11916 6% June 11936 June 1 1926 
760 Fergus No. 102.......<.-<¢ June 71916 6% June 71926 June 7 1921 
500 Custer No. 42....-.-.------ July 11916 6% July 11926 July 11921 

5,000 State of Montana (insane 
asyl.& tubere.san.impt.bd.)July 11915 4% July 11920 July 11918 


Five Issues, Aggregating $24,200, Purchased During November. 


$3,000 Stillwater No. 32__-.--.--- _.Sept. 11916 6% Sept. 11936 Sept. 1 1926 
2,000 Musselshell No. 11l_------ Sept. 15 1916 6% Sept. 15 1936 Sept. 15 1926 
*3,000 Toole No. 8__-~-- __....Oct. 15 1916 6% Oct. 15 1916 Oct. 15 1921 
1,200 Sweet Grass No. 53 & Still- 
water No. 46........ _.May 11916 6% May 11926 May 1 1921 
15,000 State of Montana (insane 
asyl.& tubere.san.impt.bd.)July 11916 4% July 11920 July 11918 

Ten Issues, Aggregating $27,050, Purchased During December. 

850 Phillips No. 23....-.--.--- Dec 11916 6% Dec. 11926 Dec. 1 1920 
1.200 Dawson No. 26__-.-------- Oct. 11916 6% Oct. 11926 Oct. 1 1924 
3,900 Sheridan No. 48_-- July 201916 6% July 20 1936 July 20 1926 
1,200 Beaverhead No. 4.-------- Dec. 11916 6% Dec. 11922 Dec. 1 1917 
2 S68 Ties MOA -2 6s eesenes Oct. 11916 6% Oct. 11926 Oct. 1 1921 
BR, ee Se), Dec. 11916 6% Dec. 11926 Dec. 1 1921 
14,000 Custer-Fallon No. 8_--.---- Oct. 11916 5% Oct. 11936 Oct. 1 1921 

500 Rosebud No. 48 __.._.--Nov. 11916 6% Nov. 11921 Nov. 1 1919 
2,000 State of Montana (farm loan 

| ese Dec. 23 1916 6% Dee. 23 1921 Dee. 23 1919 
1.000 Ravalll No. 26._.....<-«<. Dec. 11916 6% Dec. 11926 Dec. 1 1921 


~ * The sales of these bonds were previously reported in the ‘‘Chronicle.”’ 
All the above bonds, except as stated, are for school buildings. 


KEGON HEIGHTS, Muskegon County, Mich.—BOND OFFER- 
re rananais will be received until 7:30 p. m. Mar. 12 for the $110,000 
4% % sewer-system bonds authorized by a vote of 180 to 14 at the eiection 
held Feb. 26—V. 104, p. 882. Due $5,000 yrly. on Jan. 1 from 1922 to 
1943 inclusive. 

PA SCHOOL DISTRICT (P. O. Nampa), Canyon County, 
ee eONDS VOTED.—The question of issuing $4,000 high-school- 
equipment bonds carried, it is stated, by a vote of 431 to 25 at an election 
held March 1. 

NASHVILLE, Tenn.—BOND ELECTION PROPOSED .—Local papers 
state that a bill has been introduced in the Senate of the State Legislature 
authorizing the Bd. of City Commrs. to call an election to submit to the 
voters the question of issuing $1,000,000 30-year electric-light-plant-ext. 
bonds at not exceeding 5% int. Denom. $1,000. Int. semi-annual. 


NEILL’S CREEK TOWNSHIP (P. O. Lillington), Harnett County, 
No. Caro.—BOND SALE.—On Feb. 12 the $15,000 6% coupon road con- 
struction bonds (V. 104, p. 473) were awarded, reports state, to Sidney 
Spitzer & Co. of Toledo and the Bank of Coats, Coats, N. C., at 103.70. 


NEWBERRY, Newberry County, So. Car.—BOND OFFERING.— 
Proposals will be received until 12 m. Mar. 20 by M. L. Spearman, Chair- 





‘ 
(28,788 80 For $28,500 iss. 


man Commrs. of Public Works, for $30,000 20-year coupon refunding bonds. 


980 
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Bids are requested at 444% and 5% int. 

semi-annual at place designated by purchaser. 

payable to the above Chairman, required. 
NEBRASKA.—BONDS PURCHASED BY STATE.—During the month 


of February the following five issues of bonds, aggregating $98,000, were 
purchased by the State of Nebraska at par: 


Denom. to suit purchaser. Int 
Cert. check for $300, 


Name of Place Int. Date 
Issuing Bonds. Amt. Purpose. Rate. of Bonds. Due. 
Alliance Irr. Dist.$25,200 Irrigation 6% July 11914 July 1 1934 
Chimney Irr. Dist. 20,800 Irrigation 6% Jan. 11914 Jan. 1 1929-34 
NuckolisCo.8.D.6 21,500 Impt. 5% Feb. 11917 Feb. 1 1937 
Superior .......-- 21,500 Paving 5% Jan. 11917 Jan. 1 1918-24 
SUPETIO’ cnncssscae 9,000 Intersection 5% Jan. 11917 Jan. 1 1927 


NEWBURN, Dyer County, Tenn.—BOND ELECTION.—The ques- 
tion of issuing $20,000 refunding bonds will be submitted to a vote, it is 
stated, on March 13. 

NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
March 1 a loan of $60,000. maturing Sept. 4 1917, was awarded to the 
Equitable Trust Co., of New York, at 4% discount. Other bidders were: 


Discount. Discount. 
Bond & Goodwin---.------ 4.30% |Blake Bros. & Co__-.-_-.-.-- 4.447, 
Aquidneck Nat. Bk., Newp't.4.325% | Farmers’ Loan & Trust Co_.-4.50% 


NEWTON, Jasper County, lowa.—BOND ELECTION PROPOSED .— 
Reports state that a petition has been circulated asking the City Council 
to call an election to vote on the question of issuing $25,000 water-works. 
system bonds. 

NEW VIENNA VILLAGE SCHOOL DISTRICT (P. O. New Vienna), 
Clinton County, Ohio.—BOND SALE.—Oh March 1 the $70,000 44%% 
5-30-year serial coupon school bonds (V. 104, p. 579) were awarded, it is 
said, to the Rudolph Kleybolte Co., of Cincinnati at 101.014. 

NEW YORK STATE.—BOND OFFERING.—Eugene M. Travis, State 
Comptroller, will receive bids until April 5 for $25,000,000 4% 40-year 
bonds, of which $20,009,000 will be used for highway and canal improve- 
ment, and $5,000,000 for extension of Palisades Inter-State Park and for 
forest preserve. The last previous sale made by the State was on Jan. 27 
1916, when $25,000,000 4% bonds were awarded to the First National 
Bank of New York City at 103.27 (a premium of $817,500) for ‘‘e11 or none’’ 
of the bonds. The issue consisted of $17,000,000 Erie Oswego & Cham- 
plain Canal improvement and $5,000,000 highway 50-year bonds, and 
$3,000,000 barge canal terminal 30-year bonds.—V. 102, p. 454. 

NORFOLK, Norfolk County, Va.—BONDS PROPOSED.—Reports 
state that the Common Council on March 6 approved the resolution pro- | 
viding for the issuance of $400,000 municipal-dock-construction bonds. 

NORTH EASTON VILLAGE WATER DISTRICT (P. O. North 
Easton), Bristol County, Mass.—BONDS AUTHORIZED .—The Legisla- 
ture has passed Chapter 76, Special Acts of 1917, which provides that this 
district be authorized to issue not exceeding $80,000 tax-free bonds or 
notes. Interest (rate not to exceed 414%) payable semi-annually. Due in 
annual payments beginning not more than one year after date, all to 
mature within thirty years. 

NORTH McGREGOR, Clayton County, Iowa.—BOND ELECTION. 
—Reports state that an election will be held March 26 to vote on the ques- 
tion of issuing municipal water-works and sewer-system-constr. bonds. 

NORTH SHADE TOWNSHIP, Gratiot County, Mich.—BOND 
ELECTION PROPOSED.— It is stated that an election will be held in the 
near future to vote on the question of issuing 860.000 road bonds. 

OLEAN, Cattaraugus County, N. Y.—BOND SALE.—On Mar. 6 the 
$2,655 4%% 1-9-year serial street bonds—V. 104, p. 882—were awarded 
to H. O’Meara of Olean at 105. There were no other bidders. 

ONEIDA, Madison County, N. Y.—BOND SALE.—On March 6 
$5,490 general and $8,579 70 local impt. bonds were awarded, reports state, 
to Geo. B. Gibbons & Co. of N. Y. at 100.31 and int. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—On March 3 
the $14,244 80 44% 6-yr. average road bonds—V. 104, p. 780—were 
awarded to the Spencer Nat. Bank of Spencer for $14,519 80 (101.83) 
and interest. The other bidders were: 
Breed, Elliott & Harrison_$14,515 80|J. F. Wild & Co____----- $14,451 34 
PARIS PUBLIC SCHOOL DISTRICT (P. O. Paris), Monroe County, 
Mo.—BOND SALE.—On Mar. 5 the $35,000 414% coupon site-purchase, 
building and equipment bonds—V. 104, p. §82—were awarded to Mercan- 
tile Trust Co. of St. Louis for $35,552, equal to 101.577. 

PATCHOGUE (Village), Suffolk County, N. Y¥.—BOND ELECTION. 
—Reports state that the question of issuing $50,000 road bonds will be 
submitted to the voters at the election to be held March 20. 

PAXTON, Ford County, Ilil.—-BOND SALE.—The First National 
Bank of Paxton has purchased the $5,000 fire apparatus bonds voted 
Jan. 12.—V. 104, p. 381. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p. m. March 27 by Ferd. Garretson, City 
Treas., for the following 444% coup. (with privilege of registration) bonds, 
each issue not to exceed the amount mentioned: 
$110,000 street funding bonds. Due $11,000 yrly. on April 1 from 1918 

to 1927 inclusive. 

55,000 street funding bonds. Due $2,000 April 1 1919 and 1920 and 

$3,000 yrly. on April 1 from 1921 to 1937 inclusive. 
124,000 park funding bonds. Due $2,090 yrly. on April 1 from 1919 to 
1938 inclusive and $3,000 yrly. on April 1 from 1939 to 1966 incl. 
40,000 sewer funding bonds. Due $4,000 yrly. on April 1 from 1918 to 
1927 inclusive. 

26,000 school bonds. Due $1,000 yrly. on April 1 from 1927 to 1952 incl. 

Denom. $1,000. Date April11917. Prin. and semi-ann. int.—A. & O. 
—payable at office of City Treas. Cert. check on an incorporated bank or 
trust company for 2% of bonds bid for required. All bonds to be delivered 
at U. 8S. Mtge. & Tr. Co., N. Y., on April 2, except the school bonds 
which will be delivered on April 3 at the office of City Treas., or at some 
other place in New Jersey to be mutually agreed upon. Purchaser to pay 
accrued interest. Bids must be made on forms furnished by the city. 
The above trust company will certify as to the genuineness of the signatures 
of the city officials signing the bonds and the seal impressed thereon, and 
their legality will be approved by Caldwell & Masslich of N. Y., whose 
opinion will be furnished purchaser without charge. Bonded debt incl. 
these issues, $3,109,200; water bonds included in above, $877,000; funds 
in hand and sinking fund, $380,054; assess. val. real property 1916, $17,- 
760,639; personal, $5,783,965; average assess. val. of real estate last three 
years, $17,072,435. 

The official notice of this bond offering will appear next week among the 
advertisements of this Department. 


PETERSBURG, Dinwiddie County, Va.—BIDS REJECTED .—Ac- 
cording to reports all bids received for the $250,000 444% 40-year gold 








public-improvement bonds offered on Feb. 6—V. 104, p. 38l1—were 
rejected. 
PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 


County, Idaho.—BOND SALE.—On Feb. 24 $21,400 6% refunding bonds 
were awarded to the German-American Trust Co. of Denver. Denom. 
$500. Date Jan. 11917. Int. J. & J. 


PLACER COUNTY (P. O. Auburn), Calif.—BOND ELECTION 
PROPOSED .—According to reports, an election will probably be called to 
submit to a vote the question of issuing $1,500,000 road bonds. 


PLAIN CITY VILLAGE SCHOOL DISTRICT (P. O. Plain City), 
Madison County, Ohio.—BOND SALE.—On Mar. 5 the $5,000 5% 
19- year average coupon refunding bonds—V. 104, p. 580—were awarded 
to J. C. Mayer & Co. of Cincinnati at 105.08. The other bidders were: 


Robt. Alexander, Chillic’he $5,25 |\H 5 S 5,157 £ 
rng: peamenees., Cniic’he 5,251 10|Hanchett Bond Co______- $5,157 50 


New First Nat. Bank 
Davies-Bertram Co 


5,208 65|Tillotson & Wolcott Co.__ 5,140 50 
5,206 00|F. C. Hoehler & Co : 


5,128 00 


PLATTSBURG SCHOOL DISTRICT (P. O. Plattsburg), Clinton 


County, Mo.—BOND OFFERING.—Pro will be received 1 
pone, 16 by F. M. Riley, Secy. Bd. of Ed., Wisteeced: for $35,000 building 
onds. 


POCAHONTAS COUNTY (P. O. Pocahonta I — bs 
FERING.—Bids will be received until 1p. m. April 2: by Wea Woon, 
County Auditor, for $60,000 4-10-year serial bridge bonds. Date May 1 
1917. Interest J. & J. 


POLK COUNTY (P. O. Bartow), Fla.—BOND OFFERING.—Sealed 
bids will be received until March 29 by J. A. Johnson, Clerk Board of 
County Commissioners, for the $325,000 6% Special Road & Bridge Dis- 
trict No. 1 road and bridge-building bonds voted at the election held Jan. 18 
(V. 104, p. 381). Denom. $1,000. Date March 1 1917. Principal and 
semi-annual interest (J. & J.) payable in Bartow or N. Y. City, at option 
of holder. Due $15,000 yearly March 1 from 1927 to 1947, inclusive, and 
$10,000 March 1 1948. ‘The district has no indebtedness. Certified check 
or surety bond for $10,000 required. No bonds will be sold for less than 
95 cents on the dollar. The opinion of Dillon, Thomson & Clay, of N. Y., 
as to the validity of these bonds will be furnished to the purchaser. As- 
sessed valuation, $1,221,000; real value of district, $4,884,000. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS PROPOSED.— 
Reports state that the County Court will order the issuance of $20,000 5% 
school building bonds, $12,000 to erect a grammar school at Isabella and 
$8,000 to furnish and equip the grammar school at Benton. 

According to local papers a bill will probably be introduced in the State 
Legislature authorizing the County Court to issue not less than $30,000, 
nor more than $50,000, refunding bonds. 


PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 11 a. m. March 22 by A. L. Barbur, City Auditor, for $75.000 4% 
25-year gold water bonds. Denom. $1,000. Date April 1 1917. Prin- 
cipal and semi-annual interest payable at the City Treasurer's office or at 
fiscal agency of City of Portland in N. Y. City. Certified check on a 
responsible bank of Portland for 5% of bonds bid for, payable to the 
Mayor, required. All bidders are requested to submit separate of alternate 
proposals based upon the piace of payment. Bidders will be required to 
submit unconditional bids except as to the legality of the bonds. 


PORTSMOUTH SCHOOL DISTRICT (P. O. Portsmouth), Scioto 
County, Ohio.—BOND SALE.—On March 2 the $67,000 4% % 21 5-16. 
year average coupon school bonds (V. 104, p. 780) were awarded to the 
First National Bank of Portsmouth for $69,165 61 (103.232) and interest. 
The other bidders were: 

Prov. Sav. Bk. & Tr. Co_$69,157 40!Seasongood & Mayer____$68,072 00 
Central Nat. Bank, Ports. 68,500 00|Spitzer, Rorick & Co_____ 68,032 00 
Field, Richards & Co__.. 68,411 00|Ohio Valley Bk., Portsm_ 67,737 00 
Security Savings Bank... 68,160 30|Sidney Spitzer & Co____- 67 ,258 30 
POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Mar. 6 the $4,500 4% % 6-year average road bonds—V. 104, p. 882—were 
awarded to the Mt. Vernon Nat. Bank of Mt. Vernon for $4,623, equal to 
102.733. The other bidders were: 

First Nat. Bank, Mt. V__-$4,615 28| Breed, Elliott & Harrison__$4,570 00 
People’s Bk.& Tr.Co.,Mt.V. 4,601:75| 


QUEEN CITY SCHOOL DISTRICT (P. O. Queen City), Schuyler 
County, Mo.—BOND ELECTION PROPOSED.—Reports state that an 
election will be called to vote on the question of issuing building bonds. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria), La.— 
BOND ELECTION .—The questions of issuing $12,500 Tioga Dist. No. 23, 
$12,500 Rapides Dist. No. 9, $6,000 Echo Dist. No. 34 and $20,000 La- 
mourie Dist. No. 32 bonds will be submitted to a vote on April18. D.B. 
Showalter is Secretary of Parish School Board. 


RAWSON VILLAGE SCHOOL DISTRICT (P. O. Rawson), Hancock 
County, Ohio.— BOND SALE.—On Mar. 1 the $60,000 5% 1-20-year 
serial coupon school bonds—V. 104, p. 781—were awarded, reports state, 
to the Ohio National Bank of Columbus for $62,162 80, equal to 103.604. 


READING, Middlesex County, Mass.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. to-day (Mar. 10) for an issue of $100,000 
4% coupon sewerage bonds, it is stated. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND 
OFFERING.—Sealed bids will be received until 2 p. m. March 15 by L. P. 
Larson, County Auditor, for $500,000 ditch-construction bonds. Interest 
(rate not to exceed 44%) payable semi-annually. Due one-fifteenth 
yearly beginning 5 years from date of issue. Certified check for $1,000, 
payable to the county, required. Total bonded debt, $568,000. Assessed 
valuation (less moneys and credits), $16,512,951. 


RICHLAND CENTER, Richland County, Wis.—BOND OFFERING. 
—Proposals will be received until 4 p. m. March 30 by Reuben Sutton, 
City Clerk, for $24,000 5% street paving bonds. Denom. $1,000. Date 
April 11917. Interest semi-annual. Due $3,000 yearly April 1 from 1918 
to 1925, inclusive. Certified check for 2% of amount of bid, payable to 
the city, required. Purchaser must pay for printing, lithographing, &c. 


RICHLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT, 
Adair County, Iowa.—BONDS VOTED.—Reports state that the ques- 
tion of issuing $15,000 building bonds carried at a recent election. 


RIDGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Van 
Wert), Van Wert County, Ohio.—BOND SALE.—On Mar. 1 the $45,000 
5% coupon school bonds—V. 104, p. 781—were awarded to the Twin 
Valley Bank of West Alexandria at 102.39 and int. The other bidders were: 
Dy. ba Poe & Oo... ..... $45,718 80|Seasongood & Mayer___.$45,477 00 
W. L. Slayton & Co 45,680 40|Spitzer, Rorick & Co__.. 45,473 00 
Stacy & Braun.......... Uw oo eS Po 45,460 60 
SRS ta 45,616 50| Weil, Roth & Co = 2 











F.C. Hoehler & Co_____. 45,616 50| Weil, Roth & Co____..-- 
Durfee, Niles & Co_____ 45,576 00!|Sidney Spitzer & Co 2 
Prov. Sav. Bk. & Tr. Co_ 45,571 50| First Nat. Bank, Cleve... 45,248160 
Hayden, Miller & Co__-_ 5,540 | Naaiaaaaaa Bond Co____.. 45,237 00 
Tillotson & Wolcott Co-_ 5,481 50 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND SALE.—On 
Feb. 12 $210,000 5% 20'4-yr. (aver.) refunding bonds were awarded to 
James E. Caldwell & Sons of Nashville at 102 and int. Denom. $500. 
Date Feb. 11917. Int. ann. on Feb. 1. 


ROCHESTER, N. Y.—NOTE SALES.—On Mar. 2 a2 $10,000 East Side 
trunk-sewer note maturing 8 months from Mar. 6 1917 was awarded to 


S. N. Bond & Co. of N. Y. at 4.40% interest. Other bids were: 

nt Prem. 
George H. Burr & Co., New VWork....§~..~««-<cccce 50 cate 
Genesee Valley Trust Co., Rochester_.______-.---- 4.506 ae 
Geo. R. Granby & Sons, Naples_.._.......-------- 4.75 $1 00 


On Mar. 8 the following two issues of notes, aggregating $485,000, were 
awarded as follows: 
$475,000 notes maturing 3 months from Mar. 13 1917 to Salomon Bros. & 


Hutzler of N. Y. at 3.69% int. a , z 

10,000 notes maturing 8 months from Mar. 13 1917 to Hibbard, Kalb- 
fleisch & Palmer of Rochester at 4% int., plus $3 premium. 

The other bidders were: : 
Int Premium. 
Bond & Goodwin, New York City____----- $475,090 3.97% aos’ hh 
S.N. Bond & Co., New York City_____----- 475,000 4.00% $21 00 
10,000 4.40% eaiat as 
Farmers’ Loan & Trust Co., New York City- {475,000 4.00% shaw 
1 10/000 4.50% et 
George H. Burr & Co., New York City------ {475,000 4.10% “--- 
\ 10,000 4.50% ida 
Monroe County Savs. Bank, Rochester- ---- {475,000 4.20% 35 00 
| 10,000 = 4.20% cae 
Luther Robbins, Rochester__.____--------- 475,000 4.250; 5 00 
10,000 4.50% ets 
Goldman, Sachs & Co., New York---------- 475,000 4.39% 15 00 
Merrill, Lynch & Co., New York-_-_-_-------- (475,000 4.35% 00 
1 10,000 4.50%, “aan 
Rochester Savings Bank, Rochester--_----- 10,000 4.125% =-7 = 
George R. Granby & Son, Naples, N. Y----- 10,000 4.357% 1 00 
Genesee Valley Trust Co., Rochester_------- ‘475,000 4.45 “o 4 50 
\ 10,000 4.50% Same 
ROCKBRIDGE COUNTY (P. O. Lexington), Va.—BOND SALE.— 
On March 5 the $10,000 444% road-impt. bonds were awarded to the 
Rockbridge Nat. Bank of Lexington at 100.25. Date April 2 1917. Int 





5,203 00/Otis & Co 


5,060 00 








semi-annual. Due $5,000 in 2 years and 5 years. 
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ST. CLAIR TOWNSHIP RURAL SCHOOL 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
7:30 p.m. March 17 by E. L. Overpeck, Clerk of Board of Education 
(P. O. Box 46, Overpeck), for $10,000 4K%% 6-year average school bonds. 
auenorny Secs. 7625 to 7629 inclusive, General Code. Denomination 
$500. ate day of sale. in. and semi-ann. int.—M. & 8.—payable at 
First Nat. Bank, Hamilton. Due $1,000 yearly on Sept. 1 from 1918 to 
1927, incl. Cert. check for 5% of bonds bid for, payable to the Board of 
Education, required. 

Bonded debt Mar. 6 1917 (incl. this issue), $14,000; sinking fund, $894; 
assess. val., $2,929,970; total tax rate (per $1,000), $10 90. 


_ ST. LOUIS, Gratiot County, Mich.— BOND ELECTION.—The ques- 
tion of issuing $25,000 water-impt. bonds will be submitted to the voters 
at the April election, it is reported. 


SAN DIEGO, San pepe County, Calif.—BONDS VOTED.—The 
question of issuing the $682,000 Lower Otay dam and San Diego River 


bridge-bldg. bonds (V. o De ed, lecti 
rad Feb 2 ( 104, p. 580) carried, it is stated, at the election 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County 
Wash.—BOND OFFERING .—Proposals will be received until 1 p.m. Mar. 
28 by John A. Bennett, Co. Treas., it is stated, for the $1,083,000 2-20-yr. 
serial coupon ae Thee building and equipment bonds voted Dec. 2 
1916 (V. 103, p. 2261). Denom. $1,000. ate April 11917. Int. (rate 
not to exceed 5% int.) semi-annual. Due $57,000 yrly. April 1 from 1919 
to 1937 incl. Cert. check for 1% of bonds bid for required. Bids are 
asked for on the following propositions: (1) On not exceeding $361,000, to 
be delivered April 25 1917; (2) on not exceeding $722,000, one-half of which 
are to be delivered April 25 1917 and the remaining half on July 25 1917; 
(3) the entire issue, $1,083,000, to be delivered April 25 1917; (4) on the 
entire issue, to be delivered one-third April 25, one-third July 25 and one- 
third Oct. 25 1917. 


_ SENECA, Nemaha County, Kan.—BOND SALE.—The $30,000 44% % 
city-hall-building bonds offered on Oct. 2 1916—V. 103, p. 1060—were 
awarded on that day to local banks at par and 4% int. on the proceeds, 
to be deposited in the local banks. 


SENECA CONSCLIDATED SCHOOL DISTRICT (P. O. Seneca), 
lowa.—BOND SALE.—On Feb. 8 $30,000 444% school-building bonds 
were awarded to Schanke & Co. of Mason City. Denom. $500. Date 
Mar. 1 1917. Int. M. & N. Due $500 Mar. 1 19123, 1924, 1925 and 
1926: $1,000 yearly Nov. 1 from 1927 to 1936, incl., and $18,000 Mar. 1 


DISTRICT, Butler 


SPRING LAKE TOWNSHIP (P. O. Spring Lake), Ottawa County, 
Mich.—BOND SALE.—John F. McLean & Co. of Detroit was awarded 
on Jan. 25 the $8,000 8\4-yr. average bridge bonds offered on that day 


—V. 104, p. 283. The price paid was 100.375 for 44s, less allowances for 
expenses. 


STARK, Bradford County, Fla.—BOND SALE.—On March 1 the 
G. B. Sawyer Co. of Jacksonville was awarded $30,000 6% gold coupon 
street-improvement bonds—V. 104, p. 683—for $30,653 30—102.177—and 
interest. Other bids were: 

W.L. Slayton & Co., Tol_$30,603 30! Sidney Spitzer & Co., Tol_$30,420 00 
Cummings, Prudden & |Spatzer Rorick & Co., 

2 ee ee 30,363 00 Toledo 30,152 00 

STEUBEN SCHOOL TOWNSHIP (P. O. Marshfield), Warren Coun- 
ty, Ind.—BOND OF FERING.—Bids will be received until 9 a. m. Mar. 23 
by Ed. A. Wurtsbaugh, Twp. Trustee, for $34,980 4% coupon school bonds. 
Denom. $1,166. Date day of sale. Int. M. & 8S. Due $1,166 each six 
months from Mar. 23 1918 to Sept. 23 1931, incl., and $2,332 Mar. 23 1932. 
Successful bidder to furnish printed bonds, free of charge, for proper signa- 
tures. 


SUNNYVALE, Santa Clara County, Calif.—BOND ELECTION.—An 
election will be held March 13, it is stated, to vote on the question of issuing 
$12,000 municipal building and town-hall site-purchase bonds. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—On 
Mar. 3 a loan of $100,000, payable Nov. 15 1917, was awarded, reports 
state, to H.C. Grafton Jr. of Boston at 3.90% discount, plus $2 premium. 


SYRACUSE, N. Y.—BONDS AUTHORIZED.—The Common Council 
on Feb. 26 voted a bond issue of $5,000 to provide plans and specifications 
for a new Porter school, it is stated. 


TERRE HAUTE, Vigo County, Ind.—BOND SALE.—On Mar. 2 the 
$40,000 44%% 10-year coupon fire-equip. bonds—V. 104, p. 781—were 
awarded to Breed, Elliott & Harrison of Indianapolis for $41,005 (102.512 
and int.) Other bids were: 

mi Us. Ween Oe OMe cu ccon 340,060 6OIR. 1. Day & Co. ......-..... $40,272 
Hanchett Bond Co____-- 40,277 50|Fletcher Amer. Nat Bank... 40,213 


TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered by the State Comptroller: 





Amount. Place and Purpose of Issue. Rate. Due. Date Reg. 
$1,000 Trinity County C.S. D.No.4_._._5% 5-20-yrs. (opt.) Mar. 1 
2,500 Comanche County C. 8. D. No. 245% 5-20-yrs. (opt.) Mar. 1 
2,000 Hutchings Co.C.S.D.No.8_....5% 10-20-yrs. (opt.) Mar. 1 
1,000 Albany School House Bonds_-____- 5% 10-20-yrs. (opt.) Mar. 2 
4,400 Teneha Ind. Sch. Dist...........5% 10-20-yrs. (opt.) Mar. 3 
7,000 Freestone Co. C. 8. D. No. 4.....5% 10-25-yrs. (opt.) Mar. 3 


THOMASVILLE, Davidson County, No. Caro.—BOND ELECTION 
PROPOSED .—Reports state that an election will be called shortly to vote 
on the question of issuing $8,000 sidewalk construction bonds. 


TOPPENISH, Yakima County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. March 19 by C. A. Wyckoff, City Clerk, 
for ig emerge 4 $35,000 gold coupon funding bonds at not exceeding 
5% % interest. enom. $500. Date Dec. 11916. Interest semi-annually 
in Toppenish and New York. Due Dec. 1 1936, subject to call part 
yearly beginning Dec. 1 1928. Certified check for $500, payable to the 
city, required. The city reserves the right to reject any and all bids that 
may be presented. The successful bidder will be furnished with an ab- 
stract of the proceedings to show the legality thereof. Any bidder who 
may fail to accept the bonds, unless because of illegality of proceeding, or 
any bidder who may fail to notify the city that they are rejected, must 
servi such notice within 30 days after the abstract of proceedings have 
been delivered to them, or their certified check will be forfeited to the city. 

Bonded debt, (including this issue), Feb. 24 1917, $81,500; floating debt, 
$32.00." $30° sinking fund. Assess. val. $950,000. ‘Total tax rate (per 

1,000) $50. 


TRINIDAD, Humboldt County, Calif.—BOND SALE.—On Feb. 19 
the $2,500 6% town-hall-erection bonds (V. 104, p. 683) were awarded to 
the Bank of Arcata, Arcata, at 108. Denom. $125. Date Feb. 1 1917. 
Int. F.& A. Due $125 yearly Feb. 1 from 1918 to 1937, incl. 


TROY, N. Y.—BOND OF FERING.—Bids will be received until 10 a. m. 
Mar. 13, it is stated, by Wm. H. Dennin, City Compt., for $100,000 5% 
3 months revenue bonds. Cert. check for 1% required. 


TUCKER COUNTY (P. O. Parsons), W. Va.—BOND SALE.—On 
Feb. 17 the $150,000 5% coupon Fairfax Dist. road-impt. bonds (V. 104, 
. 580) were awarded to Cummings, Prudden & Co. of Toledo for $150,- 
78 75 (100.652) and int. 


UNION COUNTY (P. O. Liberty), Ind.—BOND OFFERING.—Pro- 
osals will be received until 2 p. m. Mar. 20 by Wm. N. McMahan, Co. 
reas., for $7,483 44% 6-year average Newton Dubois et al road bonds in 

Union Twp. Denom. $374 15. Date Feb. 101917. Int. M.&N. Due 

$374 15 each six months from May 15 1918 to Nov. 15 1927, incl. 


UNIONVILLE FIRE AND WATER DISTRICT (P. O. Easton), 
Bristol County, Mass.—BONDS AUTHORIZED.—An Act (Chap. 96, 
Special Acts 1917) has been passed by the State Legislature granting this 
district authority to issue water bonds or notes not exceeding $5,000. Int. 
(rate not to exceed 5%), payable semi-annually. Due part yearly begin- 
ning not more than 1 year after date, all to mature within 30 years. 

UTICA, Oneida County, N. Y.—BONDS AUTHORIZED.—On Mar. 7 
the Common Council passed ordinances providing for the issuance of 
$25,000 school, $3,000 park and $10,802 26 paving bonds, reports state. 

VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND ELECTION 
PROPOSED.—Dispatches state that at the spring election this county will 
vote on the proposition to issue bonds for road improvements. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Proposals will be received until 10 a. m. May 20 by Newton W. 
Thrall, Co. Treas., for an issue of $5,500 444 % Headon road-impt. bonds. 
Denom. $275. Int. M. & N. Due $275 each six months from May 15 
1918 to Nov. 15 1927, incl. 


VANNDALE SPECIAL SCHOOL DISTRICT (P. O. Vanndale), 
Cross County, Ark.—BOND SALE.—On Feb. 23 $25,000 6% building 
bonds were awarded to Harris & Co. of Chicago at 101.0825. 
$500 and $1,000. Date April 1 1917. Int. A. & O. Due $1,500 yearly 
April 1 from 1922 to 1935, incl., and $2,000 April 1 1936 and 1937. 


VESTAL SCHOOL DISTRICT NO. 2 (P. O. Vestal), Broome County, 
N. Y.—BONDS TO BE ISSUED SHORTLY .—We learn that this district 
issue about April 1 bonds bearing 4% interest for school purposes. 


VIRDEN, Macoupin County, Ills.—BONDS VOTED.—Reports state 
that the question of issuing $27,000 water bonds carried at a recent election. 


WADENA, Wadena County, Minn.—BOND ELECTION.—An elec- 
tion will be held Mar. 13 to determine whether or not this village shall issue 
$14,000 water-works-system-completion and $4,500 funding bonds at not 
exceeding 5% int. A.C. Murray is Village Clerk. 


WALLOWA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Enter- 
Prise), Ore.—BOND ELECTION PROPOSED.—Reports state that an 
election will probably be called soon to submit to a vote the question of 
uing high-school-building bonds. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. April 3 by Ruth E. Dillon, Clerk of Board of Education, for the 
$30,000 434% coupon school bonds voted Nov. 7 last (V. 104, } 476). 
Auth., Sec. 76,25, Gen. Code. Denom. $500. Date March 11917. Int. 
M. & 8. at Second National Bank, Warren. Due $7,000 March 1 1938 and 
1939, $12,000 March 1 1940, and $4,000 March 1 1941. Certified check 
for $100, payghie to the Treasurer of the Board of Education, required. 
Bonds to delivered and paid for within ten days from time of award. 
Purchaser to pay accrued interest. Bonded debt (including this issue), 
March 8 1917, $286,000; assessed valuation, $23,184,510. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.—On 
March 5 the four issues of 4% road bonds, aggregating $33,860—V. 104 
p. 884—-were awarded to J. F. Wild & Co. of Indianapolis for $33,985, equal 
to 100.369. Other bidders were: 

Breed, Elliott & Harrison__-$33,872|Flet. Amer. Nat. Bk_._----- $33 ,862 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE. 
—On March 1 the $125,000 4% coupon road bonds (V. 104, p. 782) were 
awarded to M. M. Freeman & Co., of Philadelphia, at 101.043 and int. 
The other bidders were: 


Denom. 


Lyon, Singer & Co__.__-_ $126,171 25|Graham & Co_....-.--- $125,512 50 

Brown Bros. & Co____- 126,037 50| Mellon National Bank_- 125,297 67 

Holmes, Buckley & War- Harris, Forbes & Co__-.. 125,228 75 
| RS ee eae 125,770 00} 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Lewistown), Logan County, Ohio.—BOND SALE.—Davies-Bertram 
Co., of Cincinnati. was awarded at 103.65 on Feb. 10 the $40,000 5% 
1024-year average school bonds offered on that day.—V. 104, p. 283 


WATERBURY, New Haven County, Conn.—BONDS AUTHORIZED. 
—The State Senate has passed a bill giving this city authority to issue 
bonds not to exceed $800,000, it is reported. 


WATERTOWN INDEPENDENT SCHOOL DISTRICT (P. O. 
Watertown), Codington County, So. Dak.—DESCRIPTION OF 
BONDS.—The $30,000 5% school-building bonds awarded at private sale 
on Feb. 15 to Wells & Dickey Co., of Minneapoiis, for $30,765 (102.55) 
(V. 104, p. 884), are in the denom. of $1,000 and $500 and dated March 1 
1917. Int. M. & N. Due 1937. 


WAYNE, Wayne County, Neb.—BOND SALE.—The $12,000 5% 
ie te (opt.) coupon water-extension bonds offered on “yon 5 1916 
m. 


(V. 103, p. 684), were awarded on that day to James Wachob, of aha, for 
$12,145, equal to 101.208. 
WEST BERWICK (P. O. Berwick), Columbia County, Pa.—BOND 





OFFERING.—Reports state that bids will be received until 12 m. April 16 
by C. W. Dickson, Boro. Solicitor, for $50,000 444% 17-year average 
street bonds. Int. semi-ann. Certified check for 2% required. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE,—On 
March 3 the $2,000 444 % 6-year average road bonds (V. 104, p. 684), were 
awarded to B. A. Dickson, of Monon, at 101. Other bidders were: 
Breed, Elliott & Harrison_---$2,010|J. F. Wild & Co_...-------- $2,000 
Fletcher-American Nat. Bank 2,001 


WILMINGTON, New Castle County, Del.—BONDS AUTHORIZED. 
—Reports state that the Mayor has signed an ordinance providing for the 
issuance of $65,000 park-improvement bonds. 

WINSOR TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Pigeon) 
Huron County, Mich.—BOND OFFERING.—Proposals will be received 
until 1 p. m. March 15 by Albert Kleinschmidt, Secy. Board of Education, 
for $36,000 444% coupon school bonds. Date May 11917. Int.M.&N. 
Due yearly on May 1 as follows: $1,000 1920 to 1927, inclusive, $2,000 
1928 to 1931 inclusive, and $20,000 May 1 1932. Certified check for 
$1,000, payable to the District Treasurer, required. 

WOLF POINT, Sheridan County, Mont.—BOND OFFERING.— 
Charles Gordon, Town Clerk, will sell at public auction at 10 a. m. April 9 
$17,000 6% 11-20-yr. (opt.) water-works bonds. Denom. $500. Date 
March 1 1917. Prin. and semi-annual int. (J. & J.) payable at the Na- 
tional Bank of Commerce, N. Y. Cert. check for $2,000, payable to the 
Town Clerk, required. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
On Jan. 22 the $100,000 44% 10-20-year (opt.) coupon county home- 
erection bonds (V. 104, p. 184) were awarded to the Farmers’ Loan & Trust 
Co., of Sioux City, at 100.407 and interest. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On March 7 a loan of $350,000, dated March 8 1917, was awarded as 
follows: 
$150,000 maturing July 6 1917 to the Merchants Nat Bk. of Worcester at 

2.47% discount. 
200,000 maturing Oct. 26 1917 to R. L. Day & Co. of Boston at 3.84% 
discount, plus $1 premium. 

The other bidders were: 

For $150,000. 


ee ee ee eee 3%, discount plus $10 premium 
Estabrook & Co... ..-------------------3.48% discount 
Jackson & Curtis.__._._...------.---------3.60% discount plus 30c. prem. 
Salomon Bros. & Hutzler_..-.----------3.61% discount 
Cropley, McGaragle & Co.--.-.---.----- Y% discount 
Se; Oe Meee eeacenembinaeune 4%% discount 

For $200,000 
Jeciann Mt Cee. 8... manne ee 3.85% discount plus 30 cents premium 
F. 8. Moseley & Co_____---------3.-88% discount plus $1 25 premium 
Salomon Bros. & Hutzler_--------3.98% discount : 
Blake Bros. & Co..-.------------- 4.04% discount plus 50 cents premium 
Oe 2 Ee ee err 44%% discount 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—On March 2 a loan of $100,000, maturing Oct. 3 1917, was nego- 
tiated with Jackson & Curtis, of Boston, at 3.90% discount plus 25 cents 
premium. Other bidders were: 


Discount. Discount. 
ee MOO. nc akadions 3.98% | Worcester Trust Co...------ 4.109 
Old Colony Trust Co.------- 3.98% |Park Trust Co., Worcester...4.10% 
First Nat. Bank, Boston_-..-.3.99%|H. C. Grafton Jr_......----.. 4.11 
Farmers’ Loan & Trust Co...4% OR eee ee eras 4.12 
Curtis & Sanger..----.-.--- 4.05% F. 8S. Moseley & Co...----.. 4.15 
Harris, Forbes & Co_-...---- 4.05% | Bernhard, Scholle & Co_..... 4.55% 


WORTH SCHOOL DISTRICT (P. O. Worth), McDowell County, 
W. Va.—BOND OFFERING.—Proposals will be received until 11 a. m. 





March 31 by A. D. Rice, President Board of Education, for the $25,000 5% 











i s orized by vote of 884 to 93 at the election held Nov. 7 
ee ae tone ee “Due 1941, subject to call $10,000 in 10 years 
and $1,000 yearly thereafter. 

WYANDOTTE COUNTY (P. O. Kansas City), Kans.—BOND SALE. 
—On March 6 the $400,000 444 % court-house bonds (V. 105. P- 684) were 
awarded to the Fidelity Trust Co. of Kansas City, it is stated, for $401,157, 
equal to 100.289. 





Canada, its Provinces and Municipalities. 


BRUCE TOWNSHIP, Ont.—DEBENTURE SALE.—During February 
G. A. Stimson & Co. of Toronto purchased at 100.03, an issue of $3,600 
54% % 11-year telephone debentures dated Feb. 12 1917. 

CALEDON TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .— 
The Council passed a by-law on Feb. 13 providing for the issuance of 
$5,000 electric power debentures, reports state. 

CAMERON SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
This district has solid to W. L. McKinnon & Co. of Toronto, an issue of 
$1,500 7% 10-installment school debentures, reports state. 


CANNINGTON, Ont.—DEBENTURES AUTHORIZED .—Newspaper 
reports state that the Village Council passed a by-law on Feb. 12 providing 
for the issuance of $3,000 funding debentures. 


CLOVER LEAF SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 
—W. L. McKinnon & Co. of Toronto were recently awarded, it is reported, 
an issue of $1,200 7% 10-installment schoo: debentures. 


HERBERT, Sask.—DEBENTURE SALE.—Reports state that W. L. 
McKinnon & Co. of Toronto have purchased $2, 6%% 7 and 10-install- 
ment debentures. 


HIBBERT TOWNSHIP (P. O. Dublin), Ont.—DEBENTURE OFFER- | 


ING.—Proposals will be received until 9 a. m. March 19 by James Jordan, 
Twp. Clerk, for an issue of $5,000 54% hydro-electric power debentures, 
Due in 20 equal annual installments of principal and interest. 


MILLERSFIELD SCHOOL DISTRICT, Sask.— DEBENTURE SALE. 


—Dispatches state that W. L. McKinnon & Co. of Toronto have been 
awarded an issue of $1,000 7% 10-installment school debentures. 
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MONCTON, N. B.—DEBENTURES PROPOSED .—It is stated that this 
city will make application for authority to issue $163,000 debentures for 
the following purposes: $3,000 land purchase; $90,000 pavement, $40,000 
overdraft and $30,000 for water. 


DEBENTURE SALE.—The Eastern Securities Corp. of St. John pur- 
chased during February an issue of $25,000 5% local improvement deben- 
tures dated June 1 1916 and maturing in 30 years. 


SASKATCHEWAN.—DEBENTURE SALES.—The following four 
issues of debentures, aggregating $8,300, issued by various school dis- 
tricts and towns in the Province of Saskatchewan, are reported by the 
Local Government Board as being sold from Feb. 26 to March 2: 
$1,200 Airedale District No. 3813 debentures to Kerr, Fleming & Co. 

1,600 Sturgeon Valley District No. 3746 debentures to W. L. McKinnon 

c Co. 
2,500 Briercrest District No. 3479 debentures to W. L. McKinnon & Co. 
3,000 Village of Hughton debentures to W. L. McKinnon & Co. 


DEBENTURE OFFERING.—The Secretary of the Local Government 
Board will receive bids at his office in Regina until March 15 for the fol- 
lowing two issues of 7% school district debentures: 
$5,000 Borden District No. 1364 debentures. Due 20-year pare & 

1,500 Lunnville District No. 2276 debentures. Due 10-year installment. 

Separate bids must be made for each issue. The Board will prepare 
the debentures and have them —€ ready for delivery at earliest 
possible date after acceptance of bids. 


SIMCOE, Ont.—BIDS REJECTED.—The following bids received for 
the $40,000 30-installment and $4,840 20-installment 534% debentures 
offered on March 1, were rejected: 


C. H. Burgess & Co_....... $44,173| Brent, Noxon & Co_____- $43,729 00 
Imperial Bank of Canada... 44,069|Canada Bond Corp’n_--- 43,705 71 
R. C. Matthews & Co... 43,955|A. E. Ames & Co..____-- 43,688 00 

TIMMINS, Ont.—DEBENTURE SALE.—G. A. Stimson & Co. of 


Toronto purchased during February an issue of $40,000 6% 30-installment 
schooi debentures. 


TOMPKINS SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
Newspaper reports state that an issue of $5,500 6% 15-installment school 
debentures has been sold to W. L. McKinnon & Co. of Toronto. 








$330,000 
DISTRICT OF PAW PAW, | 


(Marion County, W. Va.) | 


PERMANENT | 
ROAD IMPROVEMENT BONDS | 


Sealed proposals will be received by the County | 
Court of Marion County, West Virginia, until 
TUESDAY, MARCH 20TH, 1917, at 2,0'clock 
p. m., for the whole or any part of three hundred | 
and thirty thousand dollars ($330,000) Permanent 
Road Improvement Bonds, duly authorized by | 
The bonds will be dated June Ist, 1917, the!de- | 
nomination and:number,of said bonds being four | 
(4) of five hundred dollars ($500), and three hun- | 
dred and4twenty-eight (328) of one thousand | 
dollars ($1,000). The.said bonds are Serial Cou- | 
pon bonds and mature as follows, to-wit: 

Bonds 1 to 9 inclusive of $1,000 each on 
June 1, 1918. | 

| 


CITY OF MINNEAPOLIS, MINNESOTA 


on Ways and Means of the City Council of the 
the District of Paw Paw, in said Marion County. | City of Minneapolis, Minnesota, at the office of 





Bonds 10 to 19 inclusive of $1,000 each on 
June 1, 1919. 

Bonds 20 to 29 inclusive of $1,000 each on | 
June 1, 1920. 

Bonds 30 to 40 inclusive of $1,000 each’ on 
June 1, 1921. 

Bonds 41 toz51 inclusive of $1,000 each on 
June 1, 1922. 

Bonds 52 to 63 inclusive of $1,000 each on 
June 1, 1923. } 

Bonds 64 to_75 inclusive of $1,000 each on 
June 1, 1924. q 

Bonds 76 to 88 inclusive of $1,000 each =on 
June 1, 1925. 

Bonds 89 to/102 inclusive of $1,000 each on 
June 1, 1926. 

Bonds 103 to 116 inclusive of $1,000 each on | 
June 1, 1927. Saal tee hh soe oe 

Bonds 117 to 131 inclusive of $1,000 each on 


June 1, 1928 


Bonds 132 to 147 inclusive of $1,000 each on 


each on 


each on 


each on 


each on 


each on 


each on 


each on 


each on 


June 1, 1929. 

Bonds 148 to 164 inclusive of $1,000 
June 1, 1930. 

Bonds 165 to 181 inclusive of $1,000 
June 1, 1931. 

Bond 182 of $500 on June 1, 1931. 

Bonds 183 to 200 inclusive of $1,000 
June 1, 1932. 

Bond 201 of $500 on June 1, 1932. 

Bonds 202 to 220 inclusive of $1,000 
June 1, 1933. 

Bonds 22] to 240 inclusive of $1,000 
June 1, 1934. 

Bonds 241 to 261 inclusive of $1,000 
June 1, 1935. 

Bonds 262,4to 283 inclusive of $1,000 
June 1, 1936. 

Bonds 284 to 306 _ inclusive of $1,000 
June 1, 1937. 

Bond 307 of $500 on June 1, 1937. 

Bonds 308 to 331 inclusive of $1,000 each on 
June 1, 1938. 

Bond 332 of $500 on June 1, 1938. 

Said bonds to draw interest at the rate of five 
per centum (5%) per annum, payable _semi- 
annually at the office of the Clerk of the County 
Court, in the City of Fairmont, Marion County, 
W. Va., and said interest to be evidenced by 
coupons attached to the bonds. 

he County Court of Marion County is au- 
thorized by law to include in its annual levy for 
road purposes the amount required for interest 
on the bonds, together with an additional fund 
sufficient to pay, off said bonds as they serially 
become due. he total valuation of taxable 
property, in Paw Paw District in 1916 was seven 
— four hundred and seventy-one thousand 


hun and ten dollars and eight; 
($7,471,810 80). The district has no nded 
indebtedness, and is authorized by law to borrow 
up to five per centum (5%) of its total valuation. 
Bids must be addressed to A. G. Martin, Clerk 
of the County Court of Marion County, Fair- 
mont, W. Va., endorsed ‘‘Bid for Permanent 
Improvement Road Bonds in Paw Paw District,” 
and accompanied by a certified check, a to 
A. M. Glover, Sh of Marion Cony, . Va., 
for a sum equal to five per centum (5%) of the 
amount of the bid. No bid for less than par will 
be considered. The right is reserved to reject 
any and all bids. 
er information as to this issue may be had 
upon application to the undersigned. 
A. G. MARTIN, 
Clerk of the County Court of Marion County, 
West Virginia, Fairmont, W. Va. 


cents 








NEW LOANS. 


$595,410.62 





SPECIAL 
STREET IMPROVEMENT BONDS 


Sealed bids will be received by the Committee 


the undersigned, WEDNESDAY, MARCH 14 

1917, at 3:00 o'clock p. m., for $595,410.62 Special 
Street Improvement Bonds, dated March 1, 1917, 
to become due and payable one-twentieth each 
year thereafter, the last one being payable March 
1, 1937, and no bid will be entertained for said 
bonds for a sum less than the par value of the 
bonds bid for and accrued interest to date of de- 
livery, and the rate of interest must be bid by the 
purchaser and must not be in excess of 5 per cent 
per annum, payable annually or semi-annually, 
and may be in denomination of $50.00 or any mul- 
tiple thereof, at the option of the purchaser. 

The right to reject any or all bids is hereby re- 
served. 

A certified check for Two Per Cent of the par 
vale of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
CITY COMPTROLLER, 
Minneapolis, Minn. 








$30,000 
Road District No. 6, Sabine Parish, La. 


BONDS. 

Sealed bids will be received for Thirty Thousand 
Dollars ($30,000 00) of five per cent serial bonds 
of Road District No. 6, Sabine Parish, Louisiana, | 
up to MARCH 17TH, 1917, at the Bank of 
Pleasant Hill, Pleasant Hill, La. Certified check 
for $1,000 00 to accompany each bid. Right to 
reject any and all bids reserved. 

W. R. ROSS, Secretary, 
Board Of Supervisors, Road District 
No. 6 of Sabine Parish, Louisiana. 

Pleasant Hill, La. 








NEW LOANS 
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Notice of Intention to Issue and Sell 
$17,000 00 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Wolf Point, of Sheridan County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


STATE OF MONTANA, _ } 
COUNTY OF SHERIDAN, ;ss.: 
TOWN OF WOLF POINT,) 


Pursuant to the authority of Ordinance No. 25 
of the Town of Wolf Point, of Sheridan County, 
Montana, passed and approved January 17th, 
A. D. 1917, authorizing and directing the adver- 
tisement and sale of certain bonds of said town, 
namely: 

Waterworks bonds of the Town of Wolf Point, 
of Sheridan County, Montana, to an amount 
aggregating the petostpal sum of $17,000 00, 
comprised of 34 bonds numbered consecutively 
from 1 to 34, both numbers inclusive, of the 
denomination of $500 00 each, all dated March 
lst, 1917, absolutely due and payable 
March Ist, A. D. 1937, but redeemable at the 
option of said town at any time after March lst, 
A. D. 1928, bearing interest from their date until 
paid at the rate of six (6) per cent per annum, 
payable semi-annually on the Ist days of January 
and July, respectively, in each year, botn principal 
thereof and interest thereon, payable at the 
National Bank of Commerce in the City and 
State of New York, U.S.A. 

PUBLIC NOTICE IS HEREBY GIVEN 
that the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Monday, to- 
wit: the 9th day of April, A. D. 1917, at the hour 
of 10 o'clock A. M., at public auction, be sold 
to the bidder offering the highest price therefor. 

At said public auction, the successful bidder 
will be required to deposit with the undersigned 
clerk, a certified check payable to his orderin the 
sum of $2,000 00, which check shall be held by 
the town and forfeited to it should the purchaser 
fail to take up and pay for said bonds when 
presented to him. 

BY ORDER of the council of the town of 
Wolf Point, of Sheridan County, Montana, made 
this 26th day of February, A. D. 1917. 

(Signed) Joe Klinkhammer, 
Mayor. 
(SEAL) 
(Signed) CHARLES GORDON, 
Town Clerk. 











Capital, Surplus and Undivided 


filinoisTrust&Savings Bank 


CHICAGO 


Profits - - $16,400,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 





Has on hand at all times a variety of ex- 


change. Transacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 














GEO. B. EOWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch an« 
Senfidential Noastutions i estizga 

e ons, In tions: 

= Settlements, Purchases of Property. < 





Buited States. West Indies, Canada, Mexic: 


H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 

















MarR. 10 1917.) 
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Cotton 


Trust Companies 





John D. Herklots Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Rgchange 

Fhicage Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo H. Me Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 








Liverpool Corresponden 
ne FREDERIO ZEREGA & CO., 
vre 


Correspondents 
p= ney IMPORTATION et de COMMISSION 
Milan Corresponden 
_— & CO., LTD. 
Alexandria Corresponden 
REINHART & CO., LTD 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


Stephen M. ‘Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








TON PHILADELPHIA, 
oo FALL RIVER, — N. Y. 
iverpool, WELD & C 
— LL OREONT, OWELD & CO. 





ROBERT MOORE & CO. 


Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
&gociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 

25-26 Cotton Exchange 





New York 
Orders for future delivery contracts executed 
3m the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 








Sales Office 
soble & West Sts.. Brooklyn, N. ¥ 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Striet 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 


Svezel Bldg. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 
Sydney Harwood 


$2,000,000 


Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital - = = « $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - + + 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 





Thoroughly eaulpped to handle all business 

pertain: es >. = ng, ane ny? tes ae | 
accounts of ban r 

pecounts of corporations, firms an 





Rhode Island 


Hospital Trust Company 
Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS, Presiden 

HORATIO A. HUNT. Vico Pradaens. 

PRESTON H. GARDNER, V.-P.& Tr.Offiees 
THOMAS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. 

HENRY L. SLADER, V.-Pres. 

JOHN H. WELLS, Sec'y 

JOHN E. WILLIAMS, Asst. 

G. A. HARRINGTON, Asst. T Binees 
HENRY B. HAGAN. Asst. Sec’y 
ERNEST A. HARRIS, Asst. mt. Bec". 
GEORGE H. CAPRON, Asst. See’y. 

te 8. RIOHARDS, Asst.See 9 


Robt. H. I. Goddard, 


- Hod ° 
Frank H. Swan 
Rowland Ha: at 
Royal C. Taft, m4 4 


Matteson, J. Arthur Atwood, 
William ©. Dart. 


Edward D. Pearce, 
Herbert, J. Wells, 
Howard Oo. Sturges, 
Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan. 


Benjamin M. Jackson, 
Frank W. 





1850 1917 
The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORE 


Issues Guaranteed Contracts, 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban: 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securé 
for themselves, in addition to first year’s commis 
sion, a renewal interest insuring an income for ths 
future. Address the Company at its Home Offices 
No. 277 Broadway, New York City 











Capital, . . 
Surplus and Undivided 


This Com 
Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


JOHN A. STEWART, 


PAYNE WHITNEY 


CHARTERED 1853 


United States Trust oll of New York 


45-47 WALL STREET 


Profi ts - 


$2,000,000.00 
$14,505,306.64 


any acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


*¢ allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 3d Asst. See's 


TRUSTEES 
Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 

FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JB 
JAMES STILLMAN GEORGE L. RI HENRY W. Ge FOREST 
JOHN J. PHELPS apr Ta ha CURTISS JAMES WILLIAM VINCENT ASTOB 
LEWIS OASS pt ABD WIL M M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAG WILLIAM STEWART TOD WILLIAM SLOANE 








MERCHANTS DISCOUNT 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALES 


Generali Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








THE CHRONICLE 








[Vou. 104. 














Financial 


MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 

To Net 

*Ontonagon Co., Michigan, 6s---..-.---. 4.15% 
OO” ee Oe ee 4.38% 
Marin Co., Calif... Water Dist. 5s....- 4.70% 
Navarro Co., Texas, Road Dist. 5s_-.-4.75% 
Montgomery Co., Texas, Rd. Dist. 54s-4.85% 
Adams Co., Ill., Drainage Dist. 6s_....5.25% 

* Legal for Postal Savings Deposits. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 














CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


“NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
$1 Broadway New York 








LL OEEEEeEeEeeEeEeEeeEeeEaeEeaeaeEeeEeEeOoOeeeeEseseaass 


Established in 1856. 


pa. Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eazecute Orders for Future Delivery 


~ Pe 


. COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges Also orders for 
COFFEE wAN D SUGAR 
- At the New York Coffee Exchange, 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubpara pros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 62, Cotton Exchange Building, 
NEW YORK. 








MHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


x orders executed on the above Exchanges, as wel 
as {n New Orieans, Chicago and foreigv. markete. 











FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Seasongood, Haas & Macdonald 


Membert New York Stock Exchange 





Financial 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 





76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


89 So. La Salle St. CHICAGO 





C. F. Childs & Company 
Specialists 

U. S. Government Bonds 

CAPITAL, $500,000 


CHICAGO NEW YORK 
208 So. La Salle St., 120 Broadway 





YARD, OTIS: & TAYLO# 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 
Municipal, Railroad and Public 
Utility Bonds. 

Dubuque Electric Co. Ist 5s 
Southern Utilities Co. lst 6s 
Denv.Gas& El. Lt.Co. 1st& Ref .5s 
Southw. Pow. & Lt. Co. 7%Pref. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO: 


INVESTMENT BONDS 





SATROW MILWAJKE 


306 South La Salle Stroot 
GHICAGO 





CHAS. S. KIDDER & CoO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAC® 


Established 1898 





Devitt, TREMBLE & G66. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 
MUNICIPAL 
GAS AND ELECTRIC BONDS 


3sT. LOUIS LOUISVILLE 
39 South La Salle Street 





¥ Wali Street 


New York 


S inancial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 414s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES, EMERICH4ECO 


105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 


% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
Salle St. Borland Building 


5 


105 So. La 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanga: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bid# 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominic: 


™ Established 1870 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITIES? 
Members New York Stook Exchazng*. 





Municipal Bonds 


Send for our List of ‘*Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 





CHICAGO 


CHICAGO 


